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I guess - 


Terrible Words in Business 


There was a merchant who guessed 
he had enough to retire. When all 
the bills were cleaned up and stock 
sold he was shy just $39. 


_A merchant guessed that Jones was 

salesman. The facts showed 

that he had never made a dollar on 
Jones. 


“Tt costs me only 15% to do busi- 


| ness,” guessed another merchant. It 


| really cost him 23% but his selling 
F prices were figured on a 15% basis. 


' — A manufacturer who had been on 
| the edge of bankruptcy for six months 
_ without knowing it, guessed that his 
> credit was still good at the bank. 
' Business, based on exact knowl- 
_ edge, is mighty profitable. Based on 
guesswork, it’s as hopeless as bucking 
a three shell game at a county fair. 


' You keep books, do you not? 
| Did it ever occur to you to let your 
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bookkeeper be your most valuable 
employee? ; 
Your bookkeeper can substitute 
facts for guesswork. He can show 
you how you stand every day, which 
goods are moving and which are 
sticking; what your net profits are, 
which salesmen are profitable, what it 


costs you to do business. 


It won't take him any more time 
than his present work takes—for he will 
have a Burroughs Figuring Machine 
to carry the load of all his figure work. 
A Burroughs built specially for your 
needs. 
Let's go into this thing together. 
For an opening move, send for the 
Burroughs handbook—“ Getting the 
Facts on Which to Build a Better 
Business.” First it will startle you by 
pointing out possibilities for leaks and 
then it will tell you how to stop them. 
It is free to business men. Write for it. 
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Ericourage your credit risks to use a Burroughs. _ 7 
It insures their getting more information about their business, 





“Making Him Pay” 


By HENRY C. LAWRENCE 
Author of “Turning Him Down”, “Making Him Buy”’, etc. 


AN up-to-date treatise on the Collection Problem, 

so practical, that it has become the daily working 
partner of thousands of credit managers. The entire subject of 
collections is divided into four general classes, with sub-divisions and full 
details explaining the most successful methods of handling each class. 


“Making Him Pay” shows you how to conduct the corres- 


pondence of your collection department with the least work and the 
greatest returns, submitting 460 complete collection letters as examples, covering 


every phase of the collection problem—how to persuade, how to encourage— 
how to coerce, if necessary. 


One of the valuable features of “‘Making Him Pay”’ is 


The Blue and White Card System 


(illustrated) 

Simplicity itself, enabling your collection department to keep con- 
stantly on the “firing line’ with your slow accounts. A card system 
that will make your delinquents pursue themselves. A perfect method 
of doing what you intend—on the exact date desired, and of ascertaining, 
within a few seconds, what action is contemplated on a given date with 
any account on your books, This chapter alone, is worth many times 
the cost of the entire work. 


In addition, however,there are 280 pages full of collection suggestions that will 
reduce your credit losses. It isan aid to the already successful collection manager 
because it gives you the advantage of knowing how other collection 
managers have met and won out over difficulties they have encoun- 
tered in their collections. It gives you the value of years of such expe- 
rience. It will help you to bring in your past due accounts—we offer it 
to you on the guarantee that it 
will. 

Pin a $2.00 bill to this letter 
and mail it to uS—your money 
back if you want it. Better or- 
der your copy today—of particu- 
lar value during the next few 
months. 


Utica Heater Co., Utica, N. Y. 
“‘Making Him Pay’ contains 
many valuable hints and should 
be of considerable service even 
to the most experienced credit 
man.” 


Cluett{ Peabody & Co., Troy, N. 
Y. “We have been using ‘Making 
Him Pay’ and ‘Turning Him 
Down’ in our various credit de- 
partments, to advantage. Find 
them helpful in dealing with our 
customers.” 


Marion Iron & Brass Bed Co.,, 
Marion, Ind. “Very good, indeed, 


are your books, ‘Making Him 
Pay’ and ‘Turning Him Down.’” 


Consolidated 


Publishing Co. 


9th and Olive Sts. P. O. Box 1000 
St. Louis, Mo. 
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LOOSE oe ae LEAF 


UTILITY » DURABILITY | 
APPEARANCE 
—THEN PRICE 


pa Peney should be the only determining 

factor in the purchase of loose leaf books and 
forms. It is the first consideration in the making 
of I-P products. 


The foundation of I-P leadership is our standard 
—to make the best irrespective of time, effort or 
cost. 


I-P books and forms are not made to the price 
—trather the price is made to the goods. A pre- 
scribed cost governs many manufacturers—the 
quality of I-P products is governed only by the 
limits of human ability. 


Questions of price, flattery, salesman’s persuasion 
influence the selling of many loose leaf forms— 
I-P products are bought for one reason only— 
BECAUSE THEY ARE MOST EFFICIENT. 


At All First Class Stationers 


TipvinG-Prrr MANUFACTURING Go. 
411 EAST EIGHTH STREET 


KANSAS CITY 
MISSOURI 





“The Largest Fire Insurance Company in America’’ 


ELBRIDGE G. SNOW, President 
THE HOME 


INSURANCE COMPANY 


NEW YORK 


No. 56 Cedar Street, New York 


A SIMPLE STATEMENT OF FACT 
OLICIES issued by THE HOME INSURANCE COMPANY OF 
NEW YORK offer the Soundest Security and Surest Protection, 

because they are backed by the largest Cash Assets of any company 
doing business in America. 


Cash Assets, January, 1915 


Liabilities 
Net Surplus 
*Surplus as regards Policyholders 


ALL BRANCHES OF FIRE INSURANCE 
CONFLAGRATION PROOF 


This card is offered by the Association at 
cost price: $2.50 ousand or, in lots of 
five hundred, $1.50, carriage collect. Size, 
514 x 344, to fit ordinary business envelope. 


National Association of Credit Men 
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*Bank Credits and Statement Analysis 


WILLIAM TONKS, 
Credit Manager the First National Bank of Cleveland, Ohio. 


Banks must obtain more written, not oral, credit information 
than heretofore, and credit grantors in merchandise lines, in turn, 
will be justified in requiring more from their customers, which is 
going to establish credits on a higher plane; and if credit de- 
partments will enter into a campaign of education, they will be 
largely instrumental in bringing about all the good the federal 
bank law is capable of producing. Consider if you will the strength 
of a member bank that can establish a secondary reserve nearly as 
good as cash of from 20 to 25 per cent of its total loans in the 
form of commercial paper that could be re-discountéd at any 
moment with its federal reserve bank? Even if it were never 
found necessary to re-discount, it is a very enviable position; and 
it is a very fortunate institution that has customers far-sighted 
enough to do their share in establishing that additional strength 
for their own bank. 

The character of commercial paper that is eligible for re-dis- 
count according to the latest regulations of the federal reserve 
board is such paper as a member bank can certify to as having in 
its possession : 

First. A statement not more than a year old from the bor- 
rower, and showing proper proportion of quick assets. 

Second. Satisfactory evidence that short-term paper is self- 
liquidating and is not being issued for permanent investments. 

However, the trend of the board is toward the original regu- 
lations and ultimately they will, no doubt, establish these additional 
tequirements in order named: 

Third. Profit and loss account. 

Fourth. Customer’s report of the maximum of such paper 
to be issued, and obligation not to exceed that amount without ob- 
taining his bank’s consent. 

Fifth. A certified accountant’s statement to be signed under 
oath. 

. A member bank will not be able to make such certifications 
unless its borrowers furnish a detailed financial statement. Re- 
gardless of the present law, and on the basis that credit is not all 


*Address before the Cleveland Association of Credit Men. 
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the ability to borrow but is more the ability to pay, “nothing will 
so strengthen our credit than a statement bearing all the earmarks 
of having been made up with care, modern in methods and con- 
struction, which evidence a good organization; nothing will so 
cement the union between borrower and banker as a frank and 
open statement; nothing is of less harm to an honest borrower. 
It widens his commercial influence. The banker’s opinion of your 
commercial rank will be sought by people inclined to sell, by people 
inclined to buy, and by the commercial agencies; to be brief, it is 
more to the interest of him who gives it than to him who receives 
it.” If I were a merchant or manufacturer, whether I borrowed 
money or not, I would see to it that the bank where I carried my 
commercial account had an annual statement of my affairs, and 
establish a line of credit for any emergency. 

We have many examples of practically no bookkeeping in con- 
cerns that are good (in spite of it) and do a large business. The 
many laws that are being passed which have direct influence on 
business, such as the income tax and federal reserve laws will 
bring about the enactment of the English statutes making it a 
punishable offense for a retailer not to keep a set of books. In 
Europe, where banking is regarded as a profession, it is universal 
‘o file a statement at a bank, where an account is maintained, while 
here there are still a few cases where borrowers give statements 
only when one is actually demanded. 

Let us revert to the advantages in the federal reserve law to 
the customer who complies with the federal regulations and estab- 
lishes the eligibility of his paper for re-discount: 

First. Because such paper is nearly as good as cash, the 
banker will naturally seek such paper in times of stringency while 
he is calling for the payment of that which is not acceptable to the 
federal bank, thus, the up-to-date manufacturer or wholesaler will 
be enabled to carry his customers more certainly. 

Second. It is a compliment to your financial standing to have 
your paper acceptable for such re-discount. It establishes the fact 
that your paper meets certain sound credit principles. 

Third. The full success of the federal reserve law as a means 
of protecting business from panics rests with the borrower and not 
the banker. It was constructed primarily in the interests of the 
former and on him rests the responsibility. 

There are some who will no doubt consider the requirements 
unreasonable ; but there has probably never been a forward step in 
business practice that was not so considered by those it must benefit 
most. 

James G. Cannon is my authority for the statement that in 
1892 there were not more than six credit departments in as many 
banks in the United States. The panic of 1893 stimulated progress 
along that line and also resulted in 1898 in the National Association 
of Credit Men, with a membership then of only three hundred, 
but a powerful organization, adopting a uniform statement blank. 
The American Bankers’ Association the following year in conven- 
tion assembled in this city adopted a form on which not much im- 
provement has been made, except by a few banks, until the federal 
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reserve law, established in the last few months, has given the sub- 
ject a powerful impetus. We have progressed more in the last 
few months in bank credits than any time since 1899. In fact the 
change was too abrupt for bankers and borrowers to adjust them- 
selves to the requirements in the time allotted, and some of the 
original regulations have been temporarily deferred. 

The credit department of a bank is the clearing house for the 
credit information secured from many sources, the headquarters 
for credit analysis, the storehouse of facts relating to the bor- 
rowers; but the true success of that department depends upon a 
system that will permit of quick reference and quick conclusions. 
The bank credit man, who deals principally with capital, who applies 
rigid tests to all applications, narrows the usefulness of his institu- 
tion ; but this is obviated somewhat in all banks by a review of his 
conclusions as to the character and capability of the applicant; 
but two rules are well established: 

First. Quick assets only are a basis for loans. 

Second. Fixed assets are only considered as giving an un- 
certain support to quick assets. 

There is another rule which has many exceptions based on the 
character of the business, and, that is, “The debt limit of the bor- 
rower has been exceeded when his liabilities are over 50 per cent. 
of his quick assets.” 

On the basis of these rules there are three items that the credit 
department must establish as accurately as possible =~ 

First. Excess quick assets or working capital. 

Second. Proportion of quick assets to quick liabilities. 

Third. Net worth. 
which we determine by careful analysis in comparison with that of 
previous statements. 

We will now discuss the statement. The subject is compre- 
hensive and I must make every word count, although brevity is 
dangerous when handling a scientific subject of such broad import. 

CASH ON HAND. A large sum shows loose business. To 
be liquid, it must be actual cash, not memoranda or “cash items.” 

CASH IN BANK to be quick must be free of any liens or 
offsets and withdrawable on demand. When this sum is in pro- 
portion to outstanding obligations, also services performed by one’s 
banker, he establishes his good-will. If one feels it is good policy 
to establish the relationship with his banker on a reciprocal basis, 
his balance should be, say, not less than 20 per cent. of loans ex- 
tended, and an additional amount to cover transit and exchange 
costs on items deposited. Inasmuch as cost of an account should 
be part of the data of a bank credit department, let me explain this 
last remark with an example because it is very little understood 
by the outside public. 

One’s average daily balance for a month may be $12,000. 
Against this the bank must carry a reserve in cash, a reserve in 
central reserve cities, a reserve in the federal bank, and does carry 
excessive legal reserves and also secondary reserves in the shape 
of balances with banks in other cities, which are not legal reserves, 
to compensate those banks for clearing items on a certain territory. 
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Even the largest banks with their fine equipment and every facility 
cannot possibly send every out-of-town check direct to the bank or 
place of payment; but the larger the bank the more nearly items 
are sent directly. All of these reserves make up a total of over 
$3,500. That, presumably, will leave a balance to loan out of 
$8,500, which is far from a fact. Suppose you are depositing daily 
an average of $2,000 in items on St. Paul, Minneapolis, Memphis 
and Nashville from which it requires five days for a bank in Cleve- 
land to get its money. At a cost of $1.00 per $1,000, it is now 
evident there is $10,000 in daily transit and the Cleveland institu- 
tion is really loaning $1,500 without interest, out $2.00 daily for 
exchange cost, and has no compensation for administrative expenses. 
The cities mentioned as costing were only a few examples, for many 
points cost more exchange; and transit is, of course, according 
to distance. San Francisco costs eleven days’ transit and from 
$1.00 to $1.50 exchange per $1,000; Colorado items six days and 
up to $3.00 per $1,000; Ohio has nearly two hundred towns that 
cost three days’ transit and from 50 cents to $1.00 per $1,000. 
Another point, items on other Cleveland banks deposited after 
10.15 A. M., which is the clearance hour, are credited to depositor’s 
account on the day of deposit, but the bank does not get its money 
until the next day’s clearance. In the face of these facts, how 
many depositors are drawing on the banker for unrealized funds? 
It is correct business one can readily see to ask a customer to re- 
mit in current funds, otherwise he is not paying the face of his 
obligation and either he or his banker must stand the loss. 

This condition may be radically changed, if not reversed, by the 
federal reserve act in so far as it bears on items under its control. 
Section 13 provides that “any federal reserve bank may receive 
from any of its member banks checks and drafts upon solver 
member banks” and Section 16 states that these checks and drafts 
shall be received at par; but “nothing herein contained shall be 
construed as prohibiting a member bank from charging its actual 
expense incurred in collecting and remitting funds, or for exchange 
sold to its patrons. The federal reserve board shall, by rule, fix the 
charges to be collected by the member banks from its patrons whose 
checks are cleared through the federal reserve bank and the charge 
which may be imposed for the service of clearing or collecting 
rendered by the federal reserve bank. This all means that member 
banks will ultimately be required to pay the cost of collecting checks 
issued by their customers coming through the federal reserve bank 
and this charge may be passed along to the maker of the check. 

NOTES RECEIVABLE are not quick if they represent past 
due notes, stockholders’ notes, straw men for stock supposed to be 
fully issued, obligations of officers and directors who have their all 
invested in the corporation, kited notes, or notes taken for past 
due and worthless accounts. If it is a custom of the particular 
business under consideration to accept notes from first-class debtors, 
notes receivable are better assets than open accounts; but, in most 
staple lines, it has become the American method of business to 
purchase on account and anticipate or discount. However, on ac- 
count of the federal reserve law and board’s preference for double- 
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name paper drawn on a purchaser against an actual sale of goods, 
which is prima facie evidence of its self-liquidating nature and the 
character of the transaction, we may see bills of exchange grad- 
ually taking the place of open accounts. New York City at present 
is very rapidly encroaching upon the European centers in the hand- 
ling of international acceptances, which condition has been brought 
about by the federal reserve act and the war. 

ACCOUNTS RECEIVABLE. The banker expects this to be 
the net amount not yet due for merchandise sold to customers: but 
it has been found to include such slow assets as disputed freight 
claims ; overdrafts of officers, directors o rsalesmen ; bills long over- 
due; or, not in fact a “receivable,” but merely “advances” or 
“deferred.” “Those pledged for loans, if an asset at all, are slow 
and prima facie evidence that the concern’s credit is too poor for 
single-name loans. Such practice establishes a prior lien against 
the best liquid assets on which the banker, wholesaler or manufac- 
turer has based credit. The company holding these assets should 
finance the whole proposition, the borrower should then buy for 
cash and not seek loans of a bank.” Notes and accounts receivable, 
when properly compared with the net sales, trade terms being 
known, are a good barometer of the credit and collection depart- 
ments of the borrower. If the terms are sixty days, that part out- 
standing over one-fifth of net sales may raise a question. 

MERCHANDISE. Inventory is the acid test of. honesty. 
Bankers are never pleased to learn that an inventory has been 
marked up, and nothing creates so much suspicion in my investiga- 
tions of any assets as a profit taken in a current period which has 
not been realized. The valuation of finished goods should be cost 
of market, whichever is the lower, not sales prices. “Cost” may 
include all expenses incurred in manufacturing; but in no event 
will conservative methods admit of any part of administration and 
selling expenses being added to the cost of goods. It is conservative 
to inventory unfinished as raw material and that at present market 
cost. Supplies, stores, etc., while consumed in the activities car- 
ried on, do not themselves form an integral part of the products 
manufactured ; they are therefore, slow and not a part of merchan- 
-dise. 

STOCKS, BONDS AND INVESTMENTS. When the 
banker is not given proper data on this item that he may determine 
actual worth and whether quick or slow, his proper method of 
analysis is to treat it all as slow. If made up of investments in 
subsidiaries where it must remain in order that those concerns can 
carry on their business, it is unquestionably permanent and slow. 
A banker who profits from past experiences will require a con- 
solidated balance sheet made up by a competent certified public 
accountant on a company that is extensively financing branches and 
subsidiaries, that he may know the concern’s standing as a whole 
with the outside public. This item should not include unissued 
stocks and bonds of the corporation itself, which are not an asset; 
and even issued stocks or bonds, temporarily repurchased, are not 
quick if it is a close corporation. If a corporation is forced into 
liquidation, even, if its securities are listed on an active stock ex- 
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change, such securities will have only a speculative market, and a 
residual value which can only be determined when the concern is 
entirely liquidated. 

PERMANENT OR SLOW ASSETS. The only considera- 
tion given by the banker to the several items under this head is 
comparative in nature. He may search there for symptoms if other 
parts of the statement have a sickly appearance, or if the profit and 
loss looks too healthy, all conditions considered. If a concern’s 
capital is nearly all invested in permanent form, the banker knows 
it is poor business to furnish working capital. No matter how much 
money has been actually invested in permanent assets, its liquida- 
tion is always a matter of waiting for a buyer, long negotiations, 
and then a sale at a sacrifice; or, it may mean advancing additional 
money and the banker entering into the manufacturing or real estate 
business for a long period. We may also look here for that very 
common subterfuge of a revaluation or “marking up” to conceal 
a depletion of surplus or capital, which is sometimes called “window 
dressing.” If one has ever examined the affairs of bankrupt manu- 
facturers, he will agree with me they always show inflated values 
or insufficient depreciation on permanent assets. 

NOTES PAYABLE FOR MERCHANDISE. If there is a 
large amount borrowed from banks on the implied contract that 
it is for the purpose of discounting bills, which in some lines 
yields from 10 to 25 per cent. per annum, this item, if large, warns 
of a lack of cash capital unless it is the character of business that 
usually gives notes for merchandise purchases ; but, in that case, the 
bank borrowings should be small; anyway, this item should bear 
a normal percentage to purchases. 

NOTES PAYABLE TO OWN BANKS. It is frequently 
difficult to draw a clear distinction between current loans and su:h 
as are made for capital purposes; but those made against accounts 
and bills receivable and paid off as these receivables are collected 
would be unquestionably current loans, or seasonal advances, and 
from the standpoint of good banking should be liquidated once or 
twice a year, that is, between seasons. 

NOTES PAYABLE FOR PAPER SOLD. If a concern is 
borrowing a full line from its bankers, then it should not use a 
note broker at the same time. If it is doing both and giving notes 
for merchandise, it enjoys “the sport of skating on thin ice.” There 
have been cases where corporations have discounted considerable 
paper through brokers and then had a lapse of memory and failed 
to enter the liability; but, inasmuch as the broker sells this paper 
we are probably on notice, whether it is sold locally or not, because 
the banks buying make inquiry through Cleveland banks or the 
notes may be sent for collection through this city when due. 

ACCOUNTS PAYABLE. Under this caption should be in- 
cluded amounts unpaid for purchases and separate from accrued 
liabilities such as interest, taxes, labor, etc.; but, if the business 
is being conducted properly and is in good credit with its banker, 
accounts payable will contain only bills not due or subject to dis- 
count. If trade terms and net sales are known, it can be de 
termined, in a measure, whether bills are being paid promptly. 
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DEPOSITS OF MONEY WITH CONCERN’S TREAS- 
URER. This item covers loans from friends, relatives, or savings 
of employees used by the concern, often repayable at the caprice of 
the parties depositing the money and may prove a menace to the 
business. In many cases, the concern listing this kind of a liability 
is getting all it is entitled to in the way of loans from these sources. 

Relative to the blank lines in a statement form, they are to be 
filled in with items not falling under the printed heads, and parti- 
cularly with such assets or liabilities as do not form a necessary 
part of the main purpose of the business. 

RESERVES. If all parties who filled out statements were 
accountants, they would understand this item represented alloca- 
tions of surplus for the purpose of conserving the concern’s finan- 
cial interests by reducing the surplus available for dividends, and 
whatever such reserve may be called, it is in reality a part of the 
general surplus of the business; but if the debit or offsetting 
entries are proper charges against income, then the so-called re- 
serves should be deducted from the assets to which they relate, 
which we do with reserve for bad debts taking it from quick assets 
in our analysis, and reserve for depreciation of plant from slow 
assets. The banker is rather embarrassed when he gets one sum 
which is labelled “Reserve for bad debts and depreciation of plant,” 
and that is why in the form the bank asks its customers to itemize 
reserves. If it does not get this correctly, the net worth would 
surely be wrong. 

I should like to avoid dwelling on the condensed profit and 
loss. When the congress of certified accountants fails to agree on 
definitions of terms and is too opinionated to compromise, far be it 
from me to start anything they cannot finish; but it is necessary 
to give you some idea of what bankers expect in the revenue 
statement. Let us start with two common rules of bookkeeping: 

Merchandise sold is merchandise “credits.” 

Merchandise bought is merchandise “debits.” 

NET SALES, then, is merchandise credits or gross sales, less 
returns, allowances, etc. That “etc.” is to avoid an argument. 

COST OF MATERIAL OR MERCHANDISE is 

Inventory at beginning of year 

Plus material or merchandise purchased during current year 
(mostly merchandise debits). 

Less inventory of current year. 

ACTUAL EXPENSE OF CONDUCTING BUSINESS is 
manufacturing cost; selling, office, general and administrative ex- 
penses. Of course, under this very condensed form of arriving at 
figures, this head would then include repairs, renewals, and re- 
placements unless business is so poor that you are capitalizing such 
items and opening yourself to criticism. 

The form under the heading of “Surplus” is a reconcilement 
which enables the bank to verify current figures on its comparative 
form. 

CONTINGENT LIABILITIES is a subject that has been 
worn threadbare since a recent big dry goods failure; but quite 
frequently a statement comes to the bank with the word “None” 
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written after questions under this head, when the concern sending 
in the statement has in fact under discount a considerable line of 
their customers’ paper, which is a contingent liability under the first 
question until it is paid by themselves or the customer, and it is 
not always the latter that pays. I have seen such paper, originally 
taken for overdue accounts, renewed so often and shifted from 
one bank to another that it might be well to list them as “notes 
payable” since they have become an actual and no longer a con- 
tingent liability. If a company has obligated itself on stock sub- 
scriptions, on endorsements for the benefit of others, on guarantees 
to make good defects on contract work or goods sold, on purchase 
contracts for future delivery, on various kinds of bonds, etc., it 
should be made known, and where the obligations may be of some 
moment, reserves should be established to meet probable contin- 
gencies. 

All other questions on this form have been covered in previous 
remarks and their purpose must be plain, except under “Notes 
Payable” we ask to “State maximum amount borrowed fron all 
sources during fiscal year just closed” because most concerns close 
their books and make up annual statements between seasons when 
their business is employing the least or no borrowed money, thus, 
presenting best figures. The proportion of “quick” asset changes 
perceptibly when they are carrying maximum liabilities. 

The question concerning audits is to anticipate the government 
requirements, probably a long way off, but the trend is in that direc- 
tion. Every banker considers it very commendable for a concern 
to have impartial audits. Men who deceive themselves as to the 
condition of their business are more numerous than actual crooks. 

The last two items are to cover the federal requirements under 
regulation No. 4, requiring “satisfactory evidence that short-term 
paper is not being sold against permanent investments,” and show- 
ing “the maximum aggregate amount up to which the concern 
expects to borrow on short credit, and an obligation to obtain the 
member bank’s consent before exceeding the agreed limit.” Space 
is also left at the bottom of the page for printing an oath should 
the federal board ever take that stand. In this form bankers are 
anticipating the federal board’s ultimate requirements, believing 
it is well to co-operate with their inevitable policy on credits with- 
out temporizing. By so doing customers will be among the very 
first to establish their own credits on a higher plane and adjust 
their business methods to new conditions. 

We have advanced far enough in this subject to make it plain 
why a banker and his credit department must ask quite a few ques- 
tions if they are going to determine accurately what is excess quick, 
proportion of quick and net worth, also meet federal regulations, 
and not do the customer an injustice. It is impossible to make up 
one form that will cover all classes of business and not leave some- 
thing to be desired. When these special cases come up, the credit 
department asks the necessary questions, and if replies are not 
given, “the very manner of the refusal will often tell all one wants 
to know.” 


I have prepared an analysis of three simple statements to illus- 
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trate many points brought out in previous remarks, and we will 


turn to them. 


THE A. CO. THE B. CO. THE C. CO. 
Assets First 


lst year lst year 2d year Analysis 
500 


Cash on hand 


$1, 
Cash in Bank 12,000 13,000 en 
Notes Receivable of 


Customers 2,000 1,000 10,400 
Accounts Receivable 


of Customers .... 12,500 20,000 7,500 
Merchandise, finished 
” unfinished 
raw material 
Stocks, Bonds and 
Investments 


“ 


$99,500 $59,500 
$10,000 
Buildings 24,100 t $103,000 
Machinery and fix- 
tures 
Deferred 
Good will & patents 
Stocks, bonds and 
investments 


Total Assets, $157,300 ; $133,800 
Liabilities 
Notes payable for 
merchandise $12,000 
Notes payable 
own banks 
Accounts payable .. 
Accrued 


Mortgages or liens 
on real estate ... 


Preferred stock ... 
Common stock .... 
S’rplus including U.P. 
Reserves 


Total, $157,300 $174,600 $196,500 $133,800 

Net worth $63,600* $102,500 $93,800 
Excess quick assets. 23,500 34,500 2,000 
Proportion of quick 
Net sales 
Gross profit 
Actual expense of 

business 
Bad debts chrgd. off 
Depreciation 
Dividends 
Profits to surplus.. 
Chrgs. not applicable 

to present year... 


*Less good will. $17,000 of this is revaluation of plant. 


Second 
Analysis 


$200 
1,200 
10,400 
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The purpose of The. A. Co. figures is to demonstrate the value 
of comparing statements. With only the last statement, the ques- 
tion would not arise as to the source of the surplus of $30,800; 
but comparing with the first year, we find, good will and patents 
of $25,000, which does not pay debts, make up part of it, and there 
is a profit to surplus of $700. Where do they get $8,100 more? 
The creditors have more risked in this business than the stock- 
holders. Quick debts almost equal quick assets, and the mortgage 
leaves but little reliance on permanent assets. A comparison of 
buildings, machinery and fixtures looks as if repairs, renewals and 
replacements are being capitalized. Of course a bank should not 
make a loan on such a statement without collateral or endorse- 
ments ; but do you believe the endorsements of people, who would 
tolerate such accounting, would strengthen the paper? A banker 
could scarcely be enthusiastic in loaning a concern that carried such 
meagre balances on $63,000 in loans. 

The B. Co. figures demonstrate the value of a profit and loss 
statement. A capital statement tells only half the facts, and revenue 
the better half. This concern actually lost money, which is no dis- 
grace, especially the past year, if one be but truthful about it. 
The depreciation of $6,900 is a farce as it is on inventory,, which 
was overhauled, and the concern. was not justified in paying divi- 
dends. Plant was marked up $17,000 and not depreciated. A cor- 
rect statement would show depletion of capital stock. There was 
an attempt to improve the statement somewhat by placing a mort- 
gage of $40,000 and reducing quick debt $30,000; but that is only 
a shifting of the obligation. Not having the proper proportion of 
quick, they receive accommodation on the endorsement of people 
interested. I confess to being not very enthusiastic on endorse- 
ments, which are usually overrated and continue indefinitely. If 
the endorsers have the wealth necessary to add strength to the 
paper, it would seem good business either to give the concern 
needed liquid assets within a reasonable time or let the earnings 
remain until the company has the proper proportion of quick. Of 
course, if the endorser’s net worth is all invested in the concern for 
which he is endorsing, the paper might as well have a bare back. 

The C. Co. demonstrates the value of furnishing the banker 
with detailed information that he may not do you the injustice 
of lowering your proportion of quick which is the vital basis of 
banking’ loans. The first analysis showing 1.42 quick does not 
justify loans, but 2.29 does. After the first analysis, it was found 
that investments were high class stocks and bonds listed on Cleve- 
land and New York stock exchanges. 

Have now shown the simplest side of analysis, but the credit 
man must go deeper, and compare with previous years, and for the 
present year, with other good concerns in the same line of business, 
from which he establishes an elaborate and valuable volume of sta- 
tistics on 

Average net sales per $1.00 quick assets, per $1.00 working 
capital, per $1.00 total capital ; 

How net sales line up with merchandise on hand, accounts 
receivable and notes payable ; 
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Percentage of fixed assets, of liabilities, of net worth; 
Percentage earned on net sales, on capital stock, on work- 
ing capital and on true net worth; 

Also establishing liquidating values of accounts receivable 
and merchandise in different classes of business that he may 
judge the proper proportion of quick for each line of business. 
There is another side to analysis, which probably very few 

have considered. If the banker scrutinizes a business closely, which 
is certainly his duty when he loans money, it is the merchant’s 
duty to analyze the condition of the bank where he maintains his 
deposit. Statements are published in detail several times a year, 
and it is possible to determine if they are keeping their business 
in a liquid condition. If a national bank, what legal reserves are 
they carrying in cash, in central reserve cities, in federal reserve 
bank? Is the bank only carrying what the law demands, or is it 
conservative in carrying excess legal and establishing secondary 
reserves? The time is coming when the question will be asked by 
sharp business men, “How much of my bank’s paper is eligible for 
re-discount at a moment’s notice with the federal reserve bank ?” 
Credit men have asked me quite frequently why banks do not 
give out information of more value in answering inquiries. The 
banker is usually interested in the borrower for a much larger 
amount than any house and for that reason, if the bank is modern 
and desires to continue in business, is informed on details concern- 
ing the business or there are no loans; but this information is given 
in the strictest confidence, or so implied ; therefore, why should one 
who is selling a few goods, the tax assessor or a competitor be 
given this information, probably to the detriment of our client? 
We pride ourselves on the care with which we guard the informa- 
tion entrusted to our steel files with good locks, open only to the 
credit department and official staff. In our bank, a signed requisi- 
tion must be given the officer who desires to have a particular file 
on his desk. After all this elaborate care, shall we lightly hand out 
recorded confidences sought by the outside public? 
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How the Salesman by a Simple System Helped the 
Credit Desk 


FRANK W. Gurney, Ashby-Crawford Co., Marlborough, Mass. 


I was interested in a reprint from the Atlanta Constitution, in 
the May issue of the BULLETIN, in which a credit man was made to 
say that he depended more upon the reports of salesmen than upon 
agency ratings. 

I sometimes question if the salesmen are used as advantageously 
as they might be in feeding information into the office of the credit 
manager. 

Here is a plan I have inaugurated. Under it every salesman is 
supplied with blocks of blanks like this: 


The following lines are carried by 


-s......a9alesman 


IMPORTANT—Fill in carefully and plainly. 


These are gummed on the left side that they may be con- 
veniently attached to the order. During the first season the blanks 
were used, the salesmen were instructed to attach them to all orders. 
This gave us a list of manufacturers from whom the customer was 
buying. After the first season the blanks were attached only to 
new accounts. Upon reaching the office these slips were detached 
from the order and placed in the customer’s folder for future 
reference, providing the firm was known to be all right. They also 
made a basis for securing ledger information withcut delay in case 
there was a question of credit. 

We have found the system very valuable. For instance, we 
have received these reference slips, properly filled in, on orders 
from customers whose credit had never been questioned. Later 
they began to get slow in their payments. Naturally, we desired to 
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know whether we alone were being held up or if they were getting 
slow with other houses. Whatever was the case, it was our duty to 
determine where we stood. 

There is no reason why this idea cannot be adapted to practi- 
cally every business. With the present willingness of credit men to 
co-operate—and incidentally I want to express the belief that 
this feeling has been largely developed and strengthened by the 
National Association of Credit Men—it is my opinion that the plan 
will be found ef value by credit men generally. 


*The Most Costly Thing in the World 


By HErsBert N. Casson 


“The most costly thing in the world is Experience. No other 
possession has cost such a fearful price; and even after we have 
secured it much of it is of no value except as a warning or a 
punishment. 

“Especially in business life the cost of experience is tremen- 
dous. It is more than most business men can pay. It is, perhaps, 
the heaviest tax that business has to bear. It is one of the main 
reasons why 95 1-6 per cent. of business men fail. 


How Can I Curt THE Costs oF EXPERIENCE? 


“That is one of the most important questions that any business 
man can ask himself. 

“There is no doubt that it can be done. It is done in other 
lines of work—in science, education and the professions, for 
instance. It is one of the basic principles of science that you must 
know what other scientists have done before you begin your own 
researches. 

“Suppose a man should try to become an astronomer by his 
own personal experience alone! He would pay a high price for his 
experience, and when he got it he would find it to be mostly worth- 
less. He would repeat the same mistakes that Bruno and Galileo 
made centuries ago. 

“Suppose a man should try to be a North Sea pilot by experi- 
ence alone! It would take him about twenty years or more to learn 
the rocks and channels and so forth. It might take him his whole 
lifetime, whereas a half dozen books and charts can give him the 
whole story. 

“Suppose a man should try to be a doctor, or an engineer, or a 
chemist by personal experience alone! Could anything be more 
costly or more futile or more absurd? 

“Yet this is.exactly what thousands of men are doing. It is 
what most employers are expecting their employees to do. It is 
the commonest habit of the business world to learn by personal 
experience and to ignore or despise training. 

“That is why the path to Knowledge and Prosperity in busi- 
ness is paved with losses and mistakes. That is why the average 
successful business man can often sum up his career as— 

“Ten years’ wondering. 

“Ten years’ blundering. 

“Ten years’ thundering. 


*From bulletin of Minneapolis association. 
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“Old follies die hard, and it seems at times as if this old folly 
of learning everything by personal experience were destined to 
live forever. 

“Even in this age of skill and technique, when every activity 
of man is becoming professional, when even games and sports are 
played only by those who know how, there are many employers who 
are dumbfounded with amazement at the suggestion of training their 
employees. 

““What! Spend $500 to train fifty of my clerks! My own 
clerks! How preposterous!’ 

“Meanwhile, during the course of a single week, three of these 
fifty clerks make mistakes that cost the whole $500 and more. He 
does not know, and nobody can persuade him, that a Penny for 
Preparation Saves a Pound for Experience.” 


A Suggestion for a Financial Statement that Is 
Genuinely Informative 


A. P. Rupkin, Rome Brass & Copper Co., Rome, N. Y. 


A request for a financial statement is no reflection upon the 
standing or ability of the party asked, but simply a request for 
information upon which business may be intelligently conducted. 

When buyer and seller reside in cities far apart, they rarely, 
if ever, meet, and business is conducted either through the travel- 
ing salesman, the resident agent, or through the mail. What, then, 
is more natural than to ask for information as to a prospective 
buyer’s financial stability? While references are useful, they do 
not carry the weight which attaches to a first-hand statement, for 
no one can tell a buyer’s condition better than the man himself. 

The information contained in a statement will, of course, vary 
somewhat according to the nature of the concern. A statement of 
an incorporated company will have items not required in that of 
a partnership or an individual. 

In the case of a partnership, a statement along the following 
lines would appear desirable: 

Names of partners. 

Age of partners, and if married. 
Nature of business. 

When established. 

These details are of service in determining desirability of the 
concern; for instance, two young men with a newly established 
business would naturally not be granted as large a line of credit 
as partners of more mature age, with an establishment of a term 
of years. On the other hand, it may be assumed that if the part- 
ners are past their prime they may not be as aggressive as younger 
men. An ideal would appear to be a combination of a young man 
and one of maturer age—a blending of energy and caution, ambi- 
tion and experience. 

Assets shown should consist of: 

Stock : 
Raw. 
In process. 
Complete : 
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This should show on what basis the inventory 
is taken, whether actual cost of material, or mar- 
ket value at time of inventory, or at some nom- 
inal figure. In any event, for use in deciding a 
line of credit some deduction should be made. 

Fixtures and Machinery: 

In using this figure a leeway of 50 per cent should 
be taken. 

Real Estate: 

Where situated. 
Value. 
If encumbered. 

Autos, Horses, and Trucks. 

Patent Rights are not infrequently shown in a statement, 
but such an item cannot be seriously considered, as it 
is usually placed fairly high. 

Cash in Hand. 

Cash in Bank. 

Bills Receivable. 

Accounts Receivable: 

Good. 
Doubtful. 
Liabilities shown should consist of : 

Capital Stock. 

Accounts Payable: 

Not due. 
Past due. 

Bills Payable: 

State whether for merchandise or mill equipment, and 
when due. 

Borrowed Money: 

From bank. 
From others. 

Accrued Taxes. 

Reserve for Depreciation. 

Surplus. 

Further information desirable: 

Name of bank. 

Date of inventory. 

Books kept. 

Amount of sales last year. 

Amount of expenses last year. 

What proportion of sales on credit. 

Terms of such credits. 

Are any accounts pledged or transferred. 

Are any suits pending. 

Amount of bad debts written off last year. 

Insurance carried on: 

Buildings. 

Fixtures. 

Stock. 
Credit Insurance, if any. 
Principal sources of supply. 
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Outside assets of each partner: 
Real estate, etc. 
Outside liabilities as endorser or borrower. 

The moral risk cannot, of course, be reduced to a statement, 
but with the information outlined, a credit man is in a position to. 
decide upon what line shall be allowed to a concern applying for 
an account. 


Credit and Sales Departments Co-ordinated 


By L. A. Cornettus, Wolverine Brass Works, Grand Rapids, Mich. 


We sometimes hear it suggested that if it were not for the 
credit man’s experience or system, or judgment of human nature, 
or firmness in turning down orders, the sales department would 
soon bankrupt the company. If the credit man does not give 
utterance to this sentiment too often, he reflects it in his actions; 
many credit men have this viewpoint, thereby involuntarily placing 
themselves a step above their contemporaries, and having lost co- 
ordination in their thoughts it is likewise lost for future action. 

Again, may we not hear a sales manager utter a conceited 
statement embodying his idea that, if it were not for his selling- 
methods, his vivacious advertising, his knowledge of customers and 
goods, and his handling of the selling-force—which is on the firing 
line—no credit man would be needed because of no orders or, 
that he is obliged to obtain the business in spite of and not at all 
on account of the credit department. 

Is this not a deeply imbedded, though unexpressed impression 
in the minds of a great many sales managers? I believe it is 
and that thereby they lose the co-ordinate thought, without which 
its logical successor “co-operation” cannot be maintained to its full 
efficiency. 

If the credit man’s focal point is simply to maintain the 
smallest possible percentage of loss, and the speediest possible 
system of collection, and the sales manager’s focal point is to pro- 
cure volume and let the credit man assume all responsibility, then 
we have an unfortunate and unhealthy condition, which has its 
baneful effect both on customer and salesman. 

Salesmanship, it must be remembered, is something more than 
simply the functions exercised by the group of men who come in 
direct contact with the trade; it must emanate from the man, or 
men at the top; it must be found in the talks and correspondence 
of not only the sales department, but also in the credit, advertis- 
ing and other departments. The management, and the office execu- 
tives are absolutely responsible for the creation of an atmosphere 
in which real salesmanship may thrive; and the men on the road— 
always sensitive and alive to conditions as they find them—usually 
reflect the methods as adopted or allowed by the house. 

This statement, placing upon the credit department a fixed 
responsibility toward salesmanship, presupposes that all depart- 
ments are working heartily for the good of the whole, which is 
co-ordination. With fully equal force should be pointed out the 
responsibility and opportunity which rests with the sales manager 
and his force toward the credits and collections of the institution. 
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Concretely, if it is a fact and the salesman can be made to 
know that the credit department really wishes to co-operate with 
him, that it has his individual success really at heart, that it 
carefully considers his suggestions, that it appreciates his efforts, 
that it has some faith in his judgment, and that it hurts to be 
obliged to turn down his hard-earned orders, and write sharp let- 
ters to customers—then, and not until then can be expected and 
will be received the aid the credit department needs, and can 
obtain from the man in the field. 

It is not the large and most important matters in our busi- 
ness that cause the most vexation but instead, the multitude of 
little errors and misunderstandings. As a general clearing house 
for all troubles, as a means for stimulating effort, and as a basis 
for a general and unified understanding, I know of no procedure 
so generally beneficial as a regular meeting of the management 
and department heads. It may be weekly or bi-weekly, or monthly, 
but it should be held at regular intervals. 

The management has its opportunity to inculcate a general 
policy ; the departments have their opportunity to make co-operative 
plans. Altogether, a spirit of unselfish work for the good of the 
whole can be rapidly and effectively developed. Further, helpful 
ideas will be germinated, which, under proper conditions, will 
flourish and be carried by departmental heads to their understudies 
and employees. 

With some such plan and especially with the spirit that is 
contemplated, the credit department will not be wondering as to 
the “how” of interesting salesmen. Under modern methods most 
houses send the salesmen a copy of every letter written cus- 
tomers—therefore, the salesman knows just the way the credit man 
is writing; is aware of the condition of the account, and moreover, 
knows from personal contact and personal observation a lot of 
things that the credit man must guess at, and the right sort of sales- 
man, who feels that the credit department is doing its best, will 
back it up. 

As primarily the salesman’s work is to obtain orders, and as 
he cultivates a personal friendship with his trade, it is assumed 
by credit men (and often correctly) that the salesman’s judg- 
ment is biased, and always on the customer’s side. Even so, the 
salesman can help his customer maintain his credit, save him the 
annoyance of frequent and increasingly stern letters, and do a 
good turn for his company when he assists the credit department 
by giving real co-operation. 

Co-operation in this case really means the responsibility of 
looking up and reporting on credits, collecting past due accounts, 
and adjusting differences. No salesman will do this work for the 
love of it, but if made to feel that he is really one spoke in the 
wheel of the credit department, with which he enjoys pleasant 
reciprocal relations, then it becomes an agreeable duty. © 

Personally, I do not favor burdening salesmen with long re- 
port blanks to obtain data that can be readily secured in some 
other way, but certain important facts can be reported by them, 
which are difficult to secure otherwise; such as, value and condi- 
tion of stock, kind of work employed upon and what other con- 
cerns trading with. 
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Recently the credit man of a representative concern told me 
that he considered the salesmen as being on his staff, that he cul- 
tivated their friendship and esteem, and that he welcomed their 
suggestions and even their criticisms. This man has made and 
is making a marked success. He has a dash of sporting blood 
that permits him to take a chance when he thinks it warranted, 
and a stronger dash of conservatism that prevents his taking too 
many. In his make-up there is room for keen disappointment 
when he feels obliged to turn down hard-earned orders, and yet 
absolute firmness when he has reached a decision. 

I interviewed the sales manager of the same company and he 
said the credit man was the best salesman the house had, and that 
it would be difficult to estimate the amount of extra business he 
brought in each year: that he was firm, square and considerate; 
always using conciliatory methods when they were needed and 
justified. This definite example of co-ordination between sales 
and credit departments speaks for itself, aud the amount of this 
spirit that we can inculcate in our respective institutions will largely 
determine the measure of our success. 


Why the Association Is Determined upon the Necessity 
of Regulating the Transfer of Accounts Receivable 
TuHrrD ARTICLE 


In the two articles already presented on the subject of legis- 
lation looking to the regulation of the pledge, transfer and assign- 


ment of accounts receivable, we have endeavored to present briefly 
the real facts leading up to the framing of the statute and the evil it 
was intended to remedy, with no reference to recent statements upon 
this question, prepared and sent to the entire membership by certain 
protesting companies, or any one of them individually. 

We have, however, had called to notice statements questioning 
the soundness of some of the points brought out in the two articles 
referred to, and therefore feel that a word of caution is in place 
so that the membership may not lose its moorings by failing to 
have an accurate appreciation of the real issue involved in the 
demand for legislation along the lines indicated in the Association’s 
proposed statute. 

We would not care to question the propriety of an enterprise 
using envelopes with no imprint on them, and our reference to 
this practice in speaking of the secret system was merely to present 
it as cumulative evidence of the real intent that the transaction 
shall be known alone to the lender and borrower, according to 
clear understanding when arrangements are made with the borrower. 

The influence of the National Association of Credit Men and 
the confidence in which it is held, were acquired through the rea- 
sonableness and fairness with which every department of its work 
has been prosecuted. No question has ever arisen upon the 
motives which actuated the Association in the adoption of its uni- 
form commercial laws. These laws were always adopted through 
representatives of the entire Association, just as was adopted the 
statute to regulate the transfer and pledge of accounts receivable. 

If such has been the history of the Association, is it not fair 
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to assume that the protestants of the accounts receivable statute 
act without warrant in claiming that the officers of the National 
Association proceeded arbitrarily and without powers conferred by 
resolutions adopted unanimously at the Rochester convention in 
shaping the statute that was finally recommended? 

We repeat that the statute will be sustained by sound legal 
opinion ; that notification to debtor upon the assignment or trans- 
fer of accounts receivable does not form a secret transaction. At 
law such a notification is necessary to make the transaction proper 
and binding upon all parties concerned, and we are led to ask 
again—why it is that this alternative, allowed by our statute 
on perfectly fresh accounts, is singled out as the chief point of 
attack when it is held up by the protestants as so unprotective 
to creditors and fails to confirm the spirit and intent of the Roches- 
ter resolutions. 

Notice to debtors, as registration of an agreement to purchase, 
is merely constructive notice to creditors, and as the science of 
law-making is prevention rather than correction, we believe credi- 
tors would prefer that one borrowing upon his accounts receivable 
should have some check applied so that he shall be brought face, 
to face with the possibilities of his acts than be informed directly 
or constructively that their debtor is using his accounts receivable 
for borrowing purposes. 

Notification to debtor will prove beyond question a deterrent, 
and may we not construe that this is the primary reason why the 
protestants make it the chief point of their attack? 

The question is frequently asked in the literature issued by 
the protesting companies, “What is the difference between assign- 
ing an account receivable and the discount of a negotiable instru- 
ment?” The difference is indeed marked, one of importance being 
that accounts receivable can only be transferred by assignment, 
subject to all equities between creditor and debtor, while negotiable 
instruments were the creation of the law merchant, intended as a 
convenience to trade, and can be transferred by endorsement and 
delivery free of any equities between the maker and payee of the 
instrument. 

Reference has also been made by the opposition to the fact 
that our statute failed in five states, and if any doubt rests in the 
minds of interested members why it was that our Association 
did not obtain the enactment of its statute in any of the five 
states, we suggest most sincerely that they inquire of the chairmen 
of our legislative committees in these states, and they will be very 
definitely informed that the failure was not occasioned by any 
question upon the real merits of the measure. 

While indulging these replies to certain questions and argu- 
ments advanced by the protesting companies. we have deplored, 
the fact that there have been advanced contentions the sincerity 
of which is not to be questioned, but whose application -to the 
issue must be absolutely questioned, as in illustration: That the 
statute referred to leases, installments, rentals, etc. Now it was 
never intended by the terms of the statute to affect other than 
accounts receivable in the commercial sense, and the definition of 
accounts receivable in the statute can only be so understood when 
the phrase is properly construed “merchandise sold and delivered.” 
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The impression also sent broadcast that the protesting com- 
panies will be forced to notify debtors in the event that the statute 
is enacted is not offered fairly, for on accounts over fifteen days 
old the transfer can be made alone by registration of an agree- 
ment to purchase, and we venture to say that a large proportion 
of the accounts receivable accepted by the protesting companies 
as a pledge for the “loan,” or that are bought by them, are more 
than fifteen days old. Where the accounts are less than fifteen 
days old, then the purchasers and lenders can elect to notify a 
majority in number and amount of creditors, to notify debtors, or 
to register an agreement to purchase. 

In view of these many statements, the credit man must reject 
those which are inapplicable and misleading, and adhere unflinch- 
ingly to the real issue of the controversy, to prevent by statute 
the pledge, transfer and assignment of accounts receivable on a 
secret system. 

Now, following the information furnished in the two previous 
articles, and having presented the real issue of the controversy 
and what the statute is able to do in a regulative and corrective 
way, we shall touch upon the rates charged for the financial ser- 
vice. This is a secondary item, for whether or not such rates are. 
safe or unsafe for a borrower to pay must depend upon the char- 
acter of the borrower’s enterprise; yet in the judgment of many 
there are few enterprises in standard lines which could afford, 
under normal conditions, to pay more than legal rates for financial 
accommodation. 

The question resolves itself into two features of unsafety: 

First: That too liberal opportunity to borrow on accounts 
receivable, even though the rates are higher than the legal rate, 
encourages extravagance, and will be felt in the final outcome of an 
enterprise if the lending company renders no other service than 
that of a lender. 

Second: That borrowing companies are encouraged to ship 
merchandise without proper investigation for the purpose of creat- 
ing accounts receivable that may be used for borrowing purposes. 

In confirmation of this second statement, the National office 
has received a communication from a liquidating committee of 
an insolvent company, which company was heavily indebted to a 
finance company for loans obtained upon its accounts receivable. 
in which it was stated that the borrowing company extended credit 
to untrustworthy parties for the purpose, apparently, of making 
accounts receivable to sell or hypothecate.. This was carried to 
such a deplorable extent, it was declared, that out of $100,000 
accounts and bills receivable it seemed impossible for the com- 
mittee to collect $40,000, a record which compared unfavorably 
with the earlier record of the company, which had lost in bad 
debts before this form of borrowing was resorted to from one-half 
of one per cent. to one and one-half per cent. 

In the opinion of the committee the heavy loss was distinctly 
traceable to the desire of the borrowing company to create ac- 
counts for the purpose of sale or hypothecation. 

Appropriate at this point of the article upon the subject of 
rates, the statement may be made that several decisions handed 
down by the leading courts of the nation have declared as usurious 
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any interest charges in excess of the legal rates, except when the 
lending company has rendered direct and unquestioned service, for 
which the surplus charge could be regarded as a compensation. 
Merely loaning, and leaving to the borrowers the responsibility of 
collecting the accounts receivable, would seem, in the light of these 
decisions, to make the rates charged by these companies usurious 
and open to attack as in the case above recited. 

A recent failure was brought to the attention of the National 
office when it was found that one of the companies protesting 
the Association’s statute was a preferred creditor to the extent of 
over $50,000 by the assignment of certain of the insolvent com- 
pany’s accounts receivable. Desiring earnestly to view the whole 
question from an unprejudiced angle, we continue to believe that 
the companies loaning on the secret system cannot appreciate what 
a menace to commercial credit granting that system is and that 
for every loss incurred upon notification to debtors, when per- 
fectly fresh accounts, on the eve or in expectation of bankruptcy, 
the loss occurring to creditors under the secret system, no matter 
what safeguards might be thrown around it by the reputable finance 
companies, will be greatly in excess. The opponents of our statute 
cannot furnish statistics to disprove this contention. 

The whole question is apt to arise for consideration at the 
convention in Salt Lake City, and our final word in. this article is 
that all who propose attending the convention should inform them- 
selves carefully upon the subject and continue to feel that the 
National Association of Credit Men, through its official representa- 
tives, will not be prompted by other than the fairest and most 
equitable spirit in the preparation and recommendation of statutes 
dealing with and affecting so serious a matter as regulation of 
hypothecating accounts receivable or choses in action. 


Are There Times When One May Accept a Compromise 
Merely on the Suggestion of a Creditor? 


It is a pertinent question whether one has the right from the 
highest standpoint to accept a compromise settlement simply upon 
the recommendation of a creditor, or perhaps several creditors. The 
answer probably is that there are times when it is proper to do so, 
provided the creditor in question has established a reputation for 
rare unselfishness in his consideration of the interests of his fellow 
creditors and has given proof positive of his ability to take a broad 
stand in cases where it would have been possible to have undermined 
the interests of his fellow creditors. It is not the size of the credi- 
tor’s concern which counts. 

A member of the Association speaking on this subject recently 
pointed out how he had been made the target of abuse by the presi- 
dent of a large eastern corporation for the reason that he had 
refused to accept a compromise without more information than the 
president had furnished. The ground was taken that as president 
of a large corporation, his word should be sufficient, and that the 
demand for further information was simply an impeachment of his 
integrity ; but the trouble in this case was that the concern in ques- 
tion had not established that high reputation referred to. Indeed 
this very concern which had been asked to join in the compromise 
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could go to its files and find there a letter written to this eastern 
corporation official ten years before in which it was stated that they 
were waiting for an early remittance to which they were clearly 
entitled, a full explanation of the corporation’s position and an 
apology as well for some of the things that had been said. 

In a case like this, the fact that our member was the only 
creditor who had refused the proposition should not constrain him 
to accept the offer. .No one, of course, can fail to be influenced by 
what the great majority of creditors do, but if there is a shadow of 
doubt as to the broad-mindedness of those making the recommenda- 
tion to accept the compromise, then it is clearly the duty of the 
creditor to demand that all the facts be placed before him. 

The same credit man cites another case which more recently 
came to his attention—an offer from a large concern, perhaps the 
largest creditor. On the face of things it would seem advisable to 
accept, but our member had in mind that the same concern had been 
interested in another matter in which it had taken unto itself all the 
assets, and to recover which suit was being contemplated by the 
creditors. Our member was naturally put on his guard, and is led 
to believe that in this case also by waiting there may be a hundred 
cents for him. 


The Bankruptcy Court Not an Accommodation Tribunal 
for Secured Creditors 


That a sale of heavily encumbered property will be admin- 
istered by the bankruptcy court solely upon the showing that such 
procedure is for the benefit of creditors who are not secured, is 
the substance of an important decision rendered by Judge Geiger 
of the district court of the United States, eastern district of Wis- 
consin, in the matter of the Wisconsin Engine Company, bankrupt. 

The validity of a sale of the property of the bankrupt ordered 
in this case by the referee was questioned by one of the secured 
creditors on the ground of improper conduct on the part of the 
referee, and in considering this question the court reviewed at 
length the proceedings prior to the sale itself, and laid down as 
fundamental the requirement stated above. 

“The bankruptcy court should aim in the discharge of its 
functions,” said Judge Geiger, “to guard closely against acting as 
an accommodation tribunal for those who have security.” 

The court must ask itself whether a sale being made of the 
property there will be a benefit to the unsecured creditor. Logic- 
ally the situation is clear, for as the court points out, the interest 
of a secured creditor in bankruptcy proceedings, providing his 
security is conceded to be valid and therefore superior to the 
claims of the trustee, is simply to determine whether the value of 
his lien is adequate to pay his claim in full. “The bankruptcy 
law contemplates that a secured creditor have a standing in the 
proceedings in bankruptcy to the end that he be protected in the 
enjoyment of his valid security, and also the benefits of the act to 
the extent that his security may be shown to be inadequate.” 

Should a secured creditor come into the bankruptcy court 
to initiate a proceeding for the sale of encumbered property free 
of lien, he must at all times be able to align himself directly with 
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the unsecured creditors for the purpose of establishing to the sat- 
isfaction of the court the fundamental principle that the sale will 
be for the benefit of the unsecured creditors. 

The proceeding in the lower court is severely criticised on the 
ground that the same attorneys represented both secured and un- 
secured creditors; and when a hearing was had before the referee 
to determine the procedure that should be followed in adminis- 
tering the estate, the discussion resulted merely in an expression of 
desire on the part of attorneys “who were free to express the 
views of one interest rather than the views of another. ee 
There was not a shadow of just expectation,” the judge adds, “that 
this property would ever sell for the benefit of unsecured creditors.” 
There appeared to be doubt even on the part of the attorneys 
themselves as to whether the property would bring at judicial 
sale the amount of a mortgage held by one of the largest creditors ; 
and the payment by representatives of the secured creditors to the 
referee, prior to the ordering of the sale, of $1,200 by check made 
out to the order of the referee individually is characterized in the 
decision as “a gross irregularity.” 

The concluding words of the court’s opinion are especially 
worthy of consideration, and are indicative of a realization on the 
part of Judge Geiger of the importance of proper administration 
whether or not the irregularities resulted in financial loss to the 
creditors. 

“What is the court to do under these circumstances?” asks the 
judge. “Is the situation met by disapproval of the practice; by 
reference to well-settled principles respecting the stability of ju- 
dicial sales; by indulging in the presumption that the same thing 
would have happened if they had proceeded regularly; by the cir- 
cumstances that is urged, if we had another sale there would be 
no better bid, or is the couft to take some step which will be the 
most efficacious disapproval of what was done? . . . No one 
can determine upon this record just what sort of a sale this was, 
but presuming it was a bankruptcy sale, a sale whose ordering 
was within the jurisdiction of the referee, there are suggestions 
here, sufficient foundation, which forbid the court from meeting 
the situation or trying to meet it merely by delivering a lecture upon 
the practice indulged in with the hope that those who hear it or 
hear of it will be influenced by it and in the future will refrain 
from following it. . . . Under these circumstances, where the 
contentions between the purchaser on the one hand and the peti- 
tioner on the other, are so clearly drawn, . . . can the court 
say it is meeting this situation by labored arguments seeking to 
sustain the sale? . . . In my judgment upon what appears, the 
court could, but should not say that, the court must remove all 
chance for debate upon this proposition and the situation demands, 
in the interest of better practice in bankruptcy, that this whole mat- 
ter be avoided. I feel it unquestionably my duty to meet it in just 


the manner I have indicated. An order may be entered vacating 
the sale.” 


_ Members of the association having information on, or communica- 
tions from the Standard Supply Company, of 212 Union Street, Provi- 
dence, R. I., George or Alfonso Constant, proprietor, are asked to 
communicate with the National office. 
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History of the Sunset Grocery Fraud 


In the year 1911, Clyde Allen and his brother, Herbert Allen, 
assisted by their father, Wm. H. Allen, conducted a store near 
Coffeyville, Kansas, known as the “Farmers’ Exchange.” In De- 
cember, 1911, the business failed and Herbert and Clyde Allen left 
Kansas and went to Los Angeles. The creditors of the Coffeyville 
business had claims amounting to about $10,000, but the Allens left 
assets from which the creditors realized but $1,200. They did not 
know, however, that the Allens shipped a part of this stock to Los 
Angeles to one Williams, who was a brother-in-law of the Allen 
boys, and whose real name was N. E. Whitman. 

Whitman opened a bank account in Los Angeles under the 
name of Williams, and he and the two Allens looked around for a 
location for a grocery store. They finally settled at 128 North 
Spring Street, and during December of 1911, opened a store under 
the name of the “Sunset Grocery,” under the proprietorship of 
Wm. H. Allen, who, however, still resided in Kansas. Whitman 
checked the money of Williams out of the bank into the bank 
account of Wm. H. Allen, and with other moneys brought from 
Kansas the three men started in business. 

The “Sunset Grocery” was a success from the start. The 
two Allens and Whitman advertised extensively, carried on a large 
business, bought heavily from all the wholesale merchants, dis- 
counted their bills until about June 1, 1912, and obtained a good 
mercantile rating. About June 1 they thought it was time to make 
a clean up. Then commenced special daily sales; frequently goods 
were sold for less than cost, with the result that they were able to 
increase their sales to $1,000 per day. They also suddenly stopped 
paying bills, as also depositing money in bank. Creditors who 
pressed unduly for payment were told that the proprietor, Wm. 
H. Allen, who had come to Los Angeles in February, was visiting in 
the East. The stock in the store was depleted to the extent that it 
became anemic. 

Finally conditions became apparent to the creditors, and, being 
satisfied the game had gone about as far as it could, on July 7, 1912, 
Clyde, who had posed as the manager of the store, absconded. On 
July 8 the creditors, through the Los Angeles Wholesalers Board 
of Trade, ran an attachment on the store for more than $8,000. 
Investigation by the Board of Trade at once revealed the fact that 
during the month of June, merchandise amounting to more than 
$15,000 had been purchased and that practically none of it had 
been paid for. An inventory showed goods on hand of a little over 
$2,000. It became apparent to the creditors that a big fraud had 
been perpetrated by the members of the Allen family. On July 19 
an involuntary petition in bankruptcy was filed and Wm. H. Moore, 
Jr., was appointed receiver. 

Mr. Moore at once began a vigorous investigation of the affairs 
of the bankrupts. In the absence of Lynn Helm, referee of Los 
Angeles, and because the matter required immediate attention, the 
federal district judge referred the bankruptcy matter to the referee 
at Riverside, Thomas T. Porteous. Mr. Porteous came to Los 
Angeles and all of the members of the Allen family were thoroughly 
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examined before the referee by creditors’ attorneys, W. T. Craig 
and Oscar Lawlor. 

As a result the directors of the Los Angeles Wholesalers Board 
of Trade and of the Los Angeles Credit Men’s Association quickly 
made up their minds to furnish the means with which to unearth 
the conspiracy and punish the guilty parties. In the investigation 
it was found that Clyde Allen had absconded to the Hawaiian 
Islands. By the clever work of the detectives a confession was 
obtained from an employee, and goods amounting to about $4,000 
were found concealed in two vacant houses, an automobile was 
discovered stored away in an old barn, several hundred dollars’ 
worth of groceries were found concealed in the various parts of the 
residence of Wm. H. Allen. 

Upon the discovery of the concealed property the matter was 
placed before the United States attorney, and an indictment was 
found by the grand jury against Wm. H. Allen, Clyde Allen, 
Herbert Allen and Nellie Allen, his wife, N. E. Whitman and 
Frankie Whitman, his wife, who were charged with a conspiracy 
to conceal the assets in the case from the trustee in bankruptcy. 
Clyde Allen was arrested in the Hawaiian Islands and brought back 
by the federal marshal. 

Two trials of charges were had in which the jury disagreed 
on technical grounds. The third trial has resulted in the conviction . 
of Clyde Allen, Herbert Allen and N. E. Whitman, and in the 
acquittal of Nellie Allen and Frankie Whitman, the women included 
in the charge. Wm. H. Allen, by reason of sickness and old age, 
was unable to go to trial. 

During the year 1914, Herbert Allen started a monthly maga- 
zine in the city of Los Angeles called the Image Breaker. In this 
magazine the officers of the United States court, the wholesale mer- 
chants, the Board of Trade, Wm. H. Moore, Jr., the receiver in 
the case, W. T. Craig and Oscar Lawlor and all of the attorneys 
in the United States attorney’s office, were showered with abuse 
and charged with dishonorable conduct. Petitions were circulated 
by the Allens, addressed to the Attorney-General of the United 
States and several thousand signatures were obtained requesting 
that high official to order the dismissal of the charges against the 
Allens. The government, however, was relentless in the prosecution 
of the swindlers, and the interest of the Board of Trade, the Credit 
Men’s Association and the wholesale merchants never relaxed. 

On Wednesday, May 5, Judge Bledsoe, of the United States 
district court, sentenced Clyde Allen, Herbert Allen and N. E. Whit- 
man to serve each a term of fifteen months in San Quentin prison. 
Wm. H. Allen has not yet been tried, but it is thought that the three 
men convicted were responsible for the carrying out of the fraudu- 
lent conspiracy and that they came to Los Angeles from Kansas for 
the purpose of committing the fraud. 

The Los Angeles Credit Men’s Association some years ago 
established a fund of $10,000 for the prosecution of fraudulent 
debtors. This fund is pledged and the money is payable as assess- 
ments are levied by the prosecution committee. In the Allen case 
various assessments were levied, and more than $4,000 was used 
in the prosecution of these men. The association feels, however, 
that its efforts have been rewarded and the money was well spent. 
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The publicity given to the cases was widespread and it is felt that 
the convictions will have a salutary effect. 


The government spent more than $15,000 in the prosecution of 
these men. 


Putting Through a Legislative Program 


The responsibility for continuous effort resting upon the legis- 
lative committees of some of our associations is often not appre- 
ciated. There are two cases of especially meritorious work which 
the members will appreciate information upon. 

Reference is made to that carried on in Tennessee under the 
leadership of the Nashville Association of Credit Men, particularly 
by, it is probably fair to say, H. T. Hill, of the Gray & Dudley 
Hardware Company. Foremost stands out the fire marshal law 
which came as the result of the most earnest efforts of the fire 
insurance committees of the Nashville and Tennessee associations. 
Of only a little less importance was the reciprocal or interinsurance 
exchange measure permitting under certain limitations the reciprocal 
or interinsurance plan of underwriting. Again, the bad check law 
was passed at this session. But this was not all, for, through the 
association’s influence, obnoxious bills were defeated, the associa- 
tion’s influence being quite as effectively demonstrated in what it 
was able to prevent as in what it was able to secure. 

Another example of active legislative work is that of the 
Detroit association, naturally in co-operation with the legislative 
committees of the organizations at Grand Rapids and Saginaw. 
The credit men of the state were determined to seek the bad check 
bill, a bill requiring conditional sales contracts on merchandise for 
resale to be filed in the same manner as chattel mortgages, and a bill 
to amend the law relative to the filing of chattel mortgages with a 
view to requiring such mortgages on merchandise purchased for 
resale to be filed with the register of deeds of the county as well as 
with the clerk of the town. Trouble early arose in connection with 
the bad check bill, and it was decided to avoid an open contest by 
having the bill withdrawn. The bill requiring the filing of condi- 
tional sales contracts was secured as the result of pressure brought 
to bear upon both branches of the legislature through correspond- 
ence and personal interviews. The last measure which the associa- 
tion sought was secured only after the severest storms which all but 
wrecked the chances of its passage. This class of legislation the 
association has been seeking to secure for several years. Its enemies 
made amendments seemingly for the purpose of killing the bill. It 
was favorably reported out of the house with its amendments by 
the judicial committee, re-referred to that committee; a second 
report and passage by the house with the objectionable amendments 
inadvertently left in and transmission to the senate where the bill 
was put back in its original form and passed by that body and in the 
closing days of the session after an especially trying time whe» 
it was necessary for the committee to be on hand to. watch its 
interests, the voyage was completed. 

All this work takes time which, as one would presume, busy 
credit men would feel illy disposed to spare, but their devotion to 


the welfare of better credits puts them in harness and keeps them 
there till their job is done. 
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True Credit Association Work 


Address by PresipentT Freas Brown Snyper, of the Philadelphia 
Association, in Annual Meeting. 


To the president of an ordinary organization, provided he be 
equipped with the usual amount of modesty, that part of this pro- 
gram devoted to the president’s annual address would of necessity 
bring considerable embarrassment. Such an address is an outline 
of accomplishments during the closing year, and when the president 
has done the work it is necessarily largely in his own praise. Your 
association, howéver, is so fortunately equipped with efficient com- 
mittees and able chairmen that the record of the year’s achievements 
is fully set forth in the reports which are to follow. They are evi- 
dences, not of presidential activities, but of the results of sustained 
co-operative effort. You may recall that the aims of the administra- 
tion were: 

Ist. To place the government thereof in the hands of 
the members; 

2d. To determine the feasibility of continuing the 
Adjustment Bureau ; 

3d. To plan a systematic campaign against fraudulent 
failures ; 

4th. To promote better acquaintance among our 
members. 

You have accomplished the first effort by revising the by-laws 
to provide for rotation in office and a mail ballot. This does not 
mean that you can go away and let our association run itself, but 
that if you have a live interest in its activities, and government, you 
have the means with which to control it. 

The Adjustment Bureau Committee will detail to you a record 
of achievements for that portion of the work, which will convince 
any fair-minded man that there is a large field for its endeavors, and 
that it is economical in the adjustment of involved estates. 

By your hearty endorsement of the constitutional amendment 
to increase the dues $5 a year to provide a local investigation fund 
and the pro rata contribution for the national fund, you have 
furnished sinews for the systematic campaign against the fraudulent 
debtor. The plans are developing slowly, but surely, and despite 
the short time at the committee’s disposal, they are already bear- 
ing fruit. . 

The General Meetings Committee, under Walter K. Hardt, of 
the Fourth Street National Bank, has provided for your entertain- 
ment three quarterly meetings in surroundings most pleasant, and 
your attendance is perhaps the best testimony to your appreciation 
of these efforts. The noonday luncheons conducted by a sub- 
committee of the General Meetings Committee, under Mr. Teaf, 
have been unusually well attended, and have helped to promote that 
acquaintanceship which is so desirable and necessary to organiza- 
tions of this character. 

Among our committees, the one which, next to the general 
meetings, is least able to submit a written report at the annual 
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meeting, is the business literature, which is charged with the pub- 
lication of our monthly Butietin. During this year they have 
made the BULLETIN more than ever a record of association pro- 
ceedings, which will keep members who read it constantly in touch 
with the association progress from month to month. The chairman, 
J. Spencer Brock, has been untiring in his efforts to place before 
you the news of your association in readable, interesting form. 

During the year we have recorded a reorganization of our 
office staff, following the resignation of the former secretary, and 
the election to that office of David A. Longacre, for twenty years 
associated with the Argo Mills Co. and for seven years its secretary 
and treasurer. 

Special commendation is due to your directors for the atten- 
tion which they have given to the affairs of your association. The 
board is made up of twenty-one men, who under ordinary circum- 
stances are about as busy a group of men as can be gathered to 
such an organization. Since the last annual meeting this board has 
held nine regular, and one special, meetings. At two of these 
meetings 19 directors have been present ; at two, 18 directors; and at 
four, 17. Of the other two meetings, one in August was in the 
nature of an extra meeting when 10 were present, and the other in 
January when 14 attended. Other than your president, two direc- 
tors, G. L. Levi and Adolph Ahrens, Jr., have a record for attend- 
ing every meeting called during the year. 

It may not be the function of a retiring officer to forecast the 
prospects for the coming year prior to his re-election, but it is a 
reasonably safe prediction that the continued co-operation of direc- 
tors and officers with the equipment now provided and the funds 
available will assure a coming year in Philadelphia association, 
which will be a credit to the city which we claim as home. 


Postage Collect Under the Parcel Post System 


The parcel post system calls for payment of postage in all 
cases. The question comes up whether there should not be an 
option to forward parcel post articles postage collect. It is pointed 
out that the system now prevailing was instituted to benefit the 
consumer by giving him the advantage of the great post office 
facilities for cheap carriage of his purchases. This end has been 
accomplished, but with the result of throwing a heavy burden on 
the dealer and manufacturer, who cannot well add the cost of 
delivery to the price. 

This point is brought out by a leading member in Kansas 
City who has occasion to use the parcel post in the various zones. 
Under the old express system, he says, the consumer had to pay 
for the carriage of the shipment, but the parcel post system is 
cheaper and the consumer objects to receiving under the more 
expensive method. The problem would be simple if it were not 
for the zone system of parcel post which gives eight separate and 
distinct carrying prices and, therefore, to make the price cover 
parcel post expense would necessitate eight separate and distinct 
prices on goods, which, as all merchants know, is not practicable. 

The suggestion is whether there is not here presented a 
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problem which should be taken up by business men unitedly to the 
end that parcel post shipments may be made carriage collect. The 
receipt of views on this point from members of the Association 
would be appreciated. 


His Statement 


The BULLLETIN is indebted to W. E. Thatcher, of the Standard 
Oil Cloth Co., of New York, for a gem sent to the Bradstreet Com- 


pany upon a special inquiry which Mr. Thatcher had lodged with the 
mercantile agency. It reads: 


UNIVERSITY OF ILLINOIS. 


The Bradstreet Company, Urbana, IIl., May 1, 1915. 
Chicago, Ill. 














Gentlemen: 

The enclosed notice addressed to , , Urbana, IIl., 
came in this morning’s mail. My name is , but as I am the 
only at this address, and so far as I know in town, I sup- 


pose it was intended for me. 

In reply, will state that you are evidently under a misapprehen- 
sion. I judge from the wording of the blank that it is intended 
for a statement regarding a business. Please understand that I 
am not a businness, copartnership or corporation, nor have I any 
intention of becoming such in the near future. My occupation is 
that of a student in the University of Illinois and my plans for the 
future after graduation are as yet rather indefinite. 

In regard to assets and liabilities: My assets consist of cer- 
tain moneys in bank with which I expect to finance my education, 
but the surplus is not so large but that I expect to be practically 
bankrupt when I graduate,.with neither assets nor liabilities except 
for a job which is coming to me somewhere and which I intend to 
collect when due. 

So far as I know I have never asked any one for credit, and 
I pay for what I buy when I get it with white check printed with 
black ink and drawn on the First National Bank of Urbana, III. 
The officers of this bank belong to the same Masonic Lodge I do, 
and if they do not put in a good word for me if you ask them, I will 
be real peeved and refuse to answer the sign of distress should 
they ever get into trouble. 

I am twenty-seven years old and was born in the Old Freeman 
Place in Geneseo, Henry County, IIl., on August 30, 1888, of poor 
but respected parents, my father being an old-fashioned physician 
who did not believe in sending out bills, and my mother, the daughter 
of a New Jersey judge. I could be a Son of the American Revolu- 
tion if I wanted to, which I do not. 

I sleep alone under a pair of army blankets and use a Gillette 
Safety Razor and a Badger hair shaving brush, and shave every 
day, I am six feet tall, of gentle and affectionate disposition, weight 
165 pounds, have brown hair and eyes and four suits of clothes, the 
gray suit being somewhat badly worn. I wear Orthopedic shoes 
made by the Joseph M. Herman Company, of Boston, Mass., of 
which I have four pairs, and am partial to flannel shirts in cold 
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weather, but am city broke. I am a member of Troop B of the 
First Cavalry, Illinois National Guard; do not go to church, but 
have nothing against ony one who does, and chew Drummond’s 
Natural Leaf, but do not smoke much because I cannot afford the 
kind of cigars I like and cannot “roll my own.” I do not drink, both 
because I do not like to and because this is a dry town with a very 
efficient police force of three men and a Civil War veteran. I wear 
woolen socks in cold, damp weather. 

Any time I can give you any more information, do not hesitate 
to command me. I forgot to say that I do not get very good grades 
in college, because I would rather read the Chicago “Tribune” and 
“Colliers Weekly” than Treadwell and Hall’s Chemistry or Ries and 
Watson’s Geology, but somehow I always manage to pass my 
work. My favorite cigar, mentioned above, is the La Preferencia, 
Club Shape. Very respectfully, 

(Signed) ‘ 

P. S.—I used to be a Republican, but switched to the Progres- 
sive Party, and am now a Democrat. 


World’s Court Congress 


A movement initiated by business men for an international 
court to act decisively upon questions between nations was held at 
Cleveland May 12-14. By invitation the National Association was 
represented in the persons of Frank H. Randel and A. J. Gaehr, 
both of Cleveland. Representing the Cleveland association were 


Warren E. Clark and Harry New besides Mr. Randel. 

In writing of the congress Messrs. Randel and Gaehr tell of an 
unusual gathering held in the city’s great armory. They speak 
particularly of the address by former President Taft, when he spoke 
as an able jurist, pleading his case before the high court of public 
opinion, arguing convincingly for a world court and showing that 
definite treaties had been negotiated between the United States, 
France and Great Britain which would have been in force to-day 
had it not been for the absurd action of the senate. 

Judge Alton B. Parker paid a high compliment to Judge Taft 
when he declared that the treaties referred to were negotiated under 
the leadership of Mr. Taft while at the White House and contained 
the most advanced reference “to conciliation’ that had been under- 
taken at, any time in history. Bainbridge Colby, of New York, was 
also recognized as one of the strongest speakers, his contention being 
that the strength of a nation’s or litigant’s claim is evinced first by 
a calm, fair statement of his claim, followed by a proper presenta- 
tion. Interest also centered in the address of Dr. Harry A. Garfield, 
who, on the question of the minimum number of nations required 
to inaugurate a world court, pointed out that there must, of course, 
be a sufficient number of the smaller nations to give each a fair 
voice in the matter of presentation. Whether each nation should be 
allowed a fixed number of delegates or a representative delegation, 
corresponding to the population, was a matter of detail to be settled. 

A hopeful note ran through the entire convention and delegates 
at its conclusion left with a deep impression that a definite per- 
manent step forward had been taken. 





RIGHT TO KNOW REASONS 


They Have a Right to Know the Reasons 


“The Ledgerette,” the local bulletin of the Providence Associa- 
tion of Credit Men, in informing its members of the failure to bring 
out of the senate judiciary committee its bill to regulate the assign- 
ment and sale of accounts receivable, asks what legitimate reason 
there is for such action on the part of the committee in view of the 
fact that there was absolutely no opposition to the bill except from 
companies outside the state and their colleagues, and the most 
earnest solicitation for favorable action upon the bill from a large 
number of the best manufacturers and mercantile houses of Rhode 
Island. Very properly, the legislative committee suggests that every 
member of the association interview members of the senate and learn 
why their constituents have less influence upon senate deliberations 
than do the companies which are conducting a secret business within 
the confines of the state. We believe, says the legislative committee, 


that the association, as such, should take some decided step in this 
matter. 


Trade-Marked Goods and Copyright Law 


An interesting question was raised by a member of the Asso- 
ciation during the past month with reference to his right to sell 
certain goods manufactured for a customer bearing the cus- 
tomer’s own brand and trade-mark. The member notified the 
customer that unless he should arrange to take the manufactured 
goods by a certain date they would be sold on account of the 


member’s claim. 

The question raised was whether the member could sell the 
trade-marked goods without violating the copyright law. The 
Legal Bureau replies: 

In the case of Vitaséope Co. vs. United States Phonograph 
Co. (83 Fed., 30), a situation very similar to the present case arose. 
There the court decided that the defendant could sell certain goods 
manufactured by it, marked with the name adopted by the plaintiff, 
in order to pay the cost of manufacturing the articles, as the plain- 
tiff failed to carry out its contract. 

This case is distinguished from the facts in the member’s case, 
as the trade-mark or adopted name was not registered. This, in 
the opinion of the bureau, would in no way alter the law as affect- 
ing the present transaction, for the member would sell the goods 
manufactured for the customer on behalf of the customer, or for 
his account, and sue for the difference between the amount so re- 
ceived and the contract price. Such a sale would not be in com- 
petition with the customer, but would be simply selling the gen- 
uine trade-marked article as agent for the customer. 

That such a sale would be upheld by the courts is clear from 
the language of the case above quoted: 

“The court is always willing to restrain unfair competi- 
tion in trade, but the ground upon which such relief is granted 
rests upon principle—either that the means used are dishon- 
est, or that by imitation of name or device there is a tendency 
to create confusion in the trade and enable the seller to pass 
off upon the unwary his goods as those of another, and thereby 
deceive the purchaser.” 
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CENTRAL CHATS 


a me | vention of the National Association of 

Se, | Credit Men brings out sharply memo- 

| ries of the year’s events. No one year 

=— in the Association’s history, it is fair 

to say, has taxed so greatly the resourcefulness of 

the Association for service and protection as has 
that which closed on May 31, 1915. 

One of the year’s encouraging signs was the 
very general approval of the high standards set for 
business practices, and that after all working in the 
daylight was far more wholesome and substantially 
profitable than operating through underground 
channels. The fallibility of the human judgment 
must be reckoned with always in counselling with 
one’s self or with one’s fellows, and, with the con- 
sciousness of this limitation, the heartiness of the 
support accorded the writer of these “chats” during 
the year just closed has cheered him tremendously 
when the Association was grappling with questions 
involving the integrity of credits and the need was 
pressing for the exercise of great patience and 
sound discretion. 

Sincere thanks must be conveyed to every one 
who has furnished his mite in word, deed or thought 
to the rearing and strengthening of a code of com- 
mercial ethics that may be set as a sign of the 
nation’s commercial integrity. 





CENTRAL CHATS 


HE taking of an inventory is never an act to 

be approached lightly, whether it be of a 

mercantile enterprise, the net results of an 
individual life or the material accomplishments of 
a commercial organization. 

The National Association of Credit Men is 
approaching its twentieth annual convention, where 
will be offered a summing up of what is the real 
profit and loss during the organization’s nineteenth 
year. We perhaps cannot boast of progress in 
some departments of the work, there will be no 
great exultation over the net membership increase, 
phenomenons have not occurred in the customary 
routine, but on this we can lay an indisputable 
claim, that the Association has helped greatly in 
keeping men steady when shoals were numerous 
in uncharted channels and possession of self- 
control in the economic atmosphere was a matter 
of grave doubt. 

Could any organization accomplish a greater 
thing than to help men think, and prepare for them- 
selves weapons of offence and defence to aid them 
in contending with vexing situations and in over- 
coming conditions which try men’s souls? 

This will be a bright spot in our inventory of 


the year. 
* lf FD os 
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EDITORIALS 


It is a record in which business men will find satisfaction that 
has been made by the office of the United States District Attorney 
for the Southern District of New York during the past fourteen 
months. Assistant District Attorney Samuel Hershenstein, who 
is especially in charge of the prosecution of bankruptcy cases, has 
announced that during the past two years forty-five persons have 
either pleaded guilty or been convicted of violations of the bank- 
ruptcy act; that since March 15, 1914, sentences aggregating over 
twenty-one years, and fines of $12,000, have been imposed, one 
bankrupt having been given a fine of $10,000 and two years’ im- 
prisonment in the United States Penitentiary. 

This record recalls the announcement of District Attorney 
Marshall soon after his appointment that it would be his aim re- 
lentlessly to prosecute bankruptcy frauds, for he recognized how 
alarmingly fraud was developing in bankruptcy. Mr. Marshall 
feels that it is most important in this line of work to apprehend 
and punish those lawyers who, it is thought, direct the operations 
of those planning to defraud creditors. 

The record of the convictions for violations of the bankruptcy 
act in the district above cited shows eighty-one convictions since 
December 21, 1905, with the record indicating a rapidly increasing 
crescendo, for twenty-eight of these cases were closed in 1914. 
Surely business men and governmental authorities are awake to 
the threatened scourge of commercial crime. The deep sense of 
interest in the Association’s definite plan for a national fund to 
investigate and prosecute fraud cases is another encouraging sign. 
It is a recognition of the fact that a good law standing on the 
statute books is not alone enough, that there must be a vital force 
alert and ready to act, to sustain and enforce it, and it is an easy 
prophecy that there will be none who will take greater satisfaction 
in the successful administration of such fund than the district 
judges and the federal attorneys and referees who have, next to 
creditors, the greatest duty in bankruptcy matters. 


Constructive credits is the shibboleth in the field in which the 
credit man works. That is the enthusiastic note of a member of 
the Association sounded after reading the April BuLLETIN, where 
one or two examples were cited of what certain credit men had 
been able to do in leading into the clearing a few customers who 
were becoming hopelessly mired in the jungle. “It seems painful 
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to note,” he says, “the vast acreage of unlimited opportunities for 
increased production and conservation of assets which still remains 
unexplored and undiscovered by the army of workers.” 

It is good to arouse such enthusiasm and surely that is what 
the Association is for—to bring out the best qualities in the field 
of endeavor in which its great membership is especially interested. 

Ideals, ideals, ideals—to foster them and make them active in 
the great body of its membership is the Association’s prime func- 
tion. We must idealize and visualize in the minds of all, the fields 
of opportunity in our particular sphere. In proportion as we 
accomplish this, we establish the rule of economic law of conserva- 
tion against waste. Constructive credit means permanent business 
building. The old houses are those which have been constructive, 
not alone in the credit department, but in all their departments. 


“Come to Zion” 


Salt Lake—the City of the Twentieth Annual 
Convention 


Temple Block and the Sea Gull Tradition 


When you come to the convention in Salt Lake City you 
will find the famous Temple Block, the cynosure of all eyes. This 
ten-acre square, situated right in the heart of the city, is surrounded 
by the historic wall, twelve feet high and three feet thick, built of 
stone and adobe during early pioneer days. Within these walls are 
located the great Mormon Temple, of charming architectural beauty 
and symmetry; the Tabernacle, with its world-famed organ, a 
structure of unequaled acoustic properties; the Assembly Hall and 
the Bureau of Information; in the latter building guides are fur- 
nished to conduct visitors through the grounds and buildings. 

Another feature that has evoked nation-wide interest is the Sea 
Gull Monument. This is a granite shaft, fifteen feet high, rising 
from a solid granite base, weighing twenty tons. It is surmounted 
by a granite ball, resting on the top of which, with outstretched 
wings as though just alighting from a weary flight, are two bronze 
sea gulls. An interesting story, more wonderful than a legend, is 
associated with this monument. It was the year following the 
entrance of the Pioneers into the valley. The crops, nourished by 
the crystal streams diverted from the mountain sides, were ready 
for the reapers. Suddenly the sky became darkened with immense 
hordes of black crickets, who ravenously swooped down upon the 
tender spears, leaving only desolation in their cruel wake. With 
the meager means at their command, the people, many of whom 
subsisted on sago roots and thistles, fought with desperation. 
All seemed unavailing. Starvation stared them in the face. Then, 
from the west, clouds of a different hue appeared. They were 

caused by myriads of gulls, coming from no one knew where, 
swooping down upon the ravenous crickets. Thinking this a new 





434 CREDIT MEN’S BULLETIN 


pest, the people gave up hope. To their delight, however, they 
beheld a miracle, for the gulls commenced to devour the crickets. 
They ate their fill, then disgorged, ate and disgorged until the pest 
was annihilated. Thus were the crops of 1848 saved. Is it any 
wonder that gulls are not killed in Utah? They are protected 
not only by law, but by a deep-seated sentiment. The monument 
inscription reads, “Sea Gull Monument, erected in grateful remem- 
brance of the mercy of God to the Mormon Pioneers.” This is one 
of the many beautiful chapters of early Utah history, perpetuated 
in stone and bronze. You will be delighted to study this master- 
piece of sculpture and bronze work when you visit the Temple 
Block this summer. 


Other equally delightful hours await you in June at Salt Lake. 


Program of Business Sessions 


The aim of the Salt Lake City convention is great informality 
in the business sessions, fewer formal speeches, and more oppor- 
tunity for discussion at the conclusion of addresses and committee 
reports. The hope is to make this convention a genuine symposium 
on commercial credits, so conducted that every man who can con- 
tribute something worth while shall not be prevented by lack of 
time. The program of the convention is as follows: 


Tuesday, June 15, 1915. 
MorNING SESSION. 


10.00 A. M.—Concert and pictures. To be held at the Salt Lake 
Theater, State and lst South Streets. 
11.00 A. M.—Convention called to order by 
President CHARLES E. Meek, New York, N. Y. 
11.05 A. M.—Invocation. 
President JosepH F. Smitu, Church of Jesus Christ of 
Latter-Day Saints. 
11.10 A. M.—Addresses of Welcome: 
On behalf of City of Salt Lake, 
Hon. SAMUEL C. Park, Mayor. 
On behalf of Commerce Club, Salt Lake City, 
SAMUEL H. Cray, Secretary. 
/ On behalf of Utah Association of Credit Men, 
Arthur Parsons, President. 
11.40 A. M.—Response to Addresses of Welcome. 
James E. Porter, Pittsburgh, Pa. 
F. B. McComas, Los Angeles, Cal. 
12.00 M. —President’s Address. 
Cuas. E. Meek, New York, N. Y. 
12.20 P. M.—Secretary-Treasurer’s Report. 
J. H. Trecor, New York, N. Y. 
12.35 P. M—Address: “The Backward and Forward Look.” 
F. W. STanpart, Denver, Colo. 
President National Association Credit Men, 1904-1905. 
12.45 P. M.—Adjournment. 
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AFTERNOON SESSION. 


M.—Announcement of Committees: 
Resolutions—Nominations—Audit. 
Rules for governance of convention. 
. M.—Report of Banking and Currency Committee. 
H. H. Merrick, Chicago, IIll., Chairman. 
. M.—Open forum on committee report and resolutions. 
. M.—Address: “The Reciprocal Relations of Government 
and Business.” 
Hon. Wa. Spry, Governor of Utah. 
. M.—Report of Legislative Committee. 
F. F. Incram, Detroit, Mich., Chairman. 
. M.—Open parliament on committee report and resolutions. 
. M.—Address: “The Making of a Credit Man.” 
Freas Brown Snyper, Philadelphia, Pa. 


. M.—Report of Credit Education and Management Com- 
mittee. 
W. B. Fisu, Cleveland, Ohio, Chairman. 
. M.—Open parliament on committee report and resolutions. 
. M.—Address: “Meeting the Needs of the Retail Mer- 
chants for Sounder and Safer Business Methods.” 
E. M. Unperwoop, Portland, Ore. 
. M.—Open forum on the address. 


. M.—Adjournment. 


Wednesday, June 16, 1915. 
MornIincG SESSION. 


9.30 A. M.—Convention called to order. 


9.35 A. M.—Invocation. 
The Rev. J. J. McNatty, St. Mary’s R. C. Cathedral. 
9.40 A. M.—Communications. 
9.45 A. M.—Report of Adjustment Bureau Committee. 
S. F. Mitver, Baltimore, Md., Chairman. 
9.55 A. M.—Open parliament on committee report and resolutions. 
10.10 A. M.—Address: “Individuality or Co-operation in the Han- 
dling of Difficult and Insolvent Estates.” 
C. E. Mann, Minneapolis, Minn. 


10.25 A. M.—Forum on the address. 


10.35 A. M.—Address: “Banking and Commercialism.” 
Assott R. Heywoop, Ex-President Commercial National 
Bank, Ogden, Utah. 


11.05 A. M.—Report of Credit Co-operation Committee. 
O. S. Larxsy, Cincinnati, Ohio, Chairman. 


11.15 A. M.—Open parliament on committee report and resolu- 
tions. 


11.30 A. M.—Address: “The Importance of Ledger Experience 
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Interchange to Safe Credit Granting and Its Bene- 
fits Alike to Giver and Receiver.” 
J. L. McWuorter, Nashville, Tenn. 
M.—Open forum on the address. 
M.—Report of Fire Insurance Committee. 
A. G. Foster, Seattle, Wash., Chairman. 

M.—Open parliament on committee report and resolutions. 
M.—Report of Committee on Commercial Arbitration. 
Aaron Wo rson, Indianapolis, Ind., Chairman. 
M.—Open parliament on committee report and resolutions. 
M.—Adjournment. 


(No Afternoon Session.) 


Thursday, June 17, 1915. 
MorNING SESSION. 


9.30 A. M.—Convention called to order. 
9.35 A. M.—Invocation. 

The Rev. E-mer I. GosHEn, First Congregational Church. 
9.40 A. M.—Communications. 
9.50 A. M.—Report Business Literature Committee. 

J. B. Dwyer, Buffalo, N. Y., Chairman. 

10.00 A. M.—Open parliament on committee report and resolutions. 
10.20 A. M.—Address: “How May the Credit Man Satisfactorily 


Meet the Changing Conditions in Our Commercial 
Economy ?” 


P. E. Parrott, St. Joseph, Mo. 
M.—Open forum on the address. 
M.—Report Bankruptcy Law Committee. 
W. M. Kennarp, New York, N. Y., Chairman. 
M.—Open parliament on committee report and resolutions. 
M.—Address: “The Increasing Need of Skill and Sys- 


tem in the Credit Granting of Banking Institu- 
tions.” 


ALEXANDER WALL, Milwaukee, Wis. 
11.20 A. M.—Open forum on the address. 
11.30 A. M.—Report Membership Committee. 
H. P. Spirker, Pittsburgh, Pa., Chairman. 
11.40 A. M.—Open parliament on committee report and resolutions. 
12.00 M. —Adjournment. 


AFTERNOON SESSION. 

1.30 P. M.—Report Mercantile Agency Service Committee. 

Tuos. May Perrce, Jr., Philadelphia, Pa., Chairman. 
1.40 P. M.—Open parliament on committee report and resolutions. 
2.00 P. M.—Address: “Romance of the Business Growth of the 

West.” 
The Rev. Peter A. Stmpx1n, Phillips Congregational 
Church, Salt Lake City. 
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2.30 P. M.—Report Credit Department Methods Committee. 

W. M. Bonuam, Knoxville, Tenn., Chairman. 
2.40 P. M.—Open parliament on committee report and resolutions. 
3.00 P. M.—Adjournment. 


Friday, June 18, 1915. 

MoRNING SESSION. 
9.30 A. M.—Convention called to order. 
9.35 A. M.—lInvocation. 

The Rev. WiLu1AM A. Betts, First M. E. Church. 
9.40 A. M.—Communications. 
9.50 A. M.—Report National Investigation and Prosecution Com- 
mittee. 
Curtis R. Burnett, Newark, N. J., Chairman. 
10.00 A. M.—Open parliament on committee report and resolutions. 
10.20 A. M.—Address: “The Financial Statement, Its Place in 
Credit Granting and Its Defense.” 
Rost. H. Gay, San Francisco, Cal. 
10.35 A. M.—Open forum on the address. 
10.45 A. M.—Address: “Standardizing Business Practices.” 
J. G. Davis, Dallas, Tex. 
11.00 A. M.—Forum on the address. 
11.10 A. M.—Address: “Federal Trade Commission Act.” 
J. B. Datsu, Denver, Colo. 

11.40 A. M.—Report Special Committees on 

Foreign Credits. 

Business Meetings. 

Commercial Ethics. 

Exemption Laws. 

Credit Interchange Bureaus. 

Flood Prevention. 

. M.—Adjournment. 


AFTERNOON SESSION. 


. M.—Greetings from local associations. 
. M.—Report Committee on Resolutions. 


. M.—Nomination and election of president and vice-presi- 
dents. 


. M.—Election of directors. 
. M.—Unfinished business. 
P. M.—Miscellaneous business. 
Adjournment. 


Brief Notes Regarding Convention 


It is usual in the June BULLETIN to publish the list of those 
directors whose terms expire at the next annual convention. Those 
whose terms expire at the Salt Lake City convention are the fol- 
lowing: C. R. Burnett, Newark, N. J.; A. C. Carpenter, New 
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Orleans, La.; Charles D. Joyce, Philadelphia, Pa.; Samuel Mayer, 
Cincinnati, Ohio ; Richard J. Morawetz, Milwaukee, Wis.; H. W. 

Parker, St. Paul, Minn.; W. M. Pattison, Cleveland, Ohio ; ‘Edward 
F. Sheffey, Lynchburg, Va.; E. M. Underwood, Portland, Ore. ; 
S. J. Whitlock, Chicago, III. 

That feature of the convention which was found so delightful 
and profitable last year, namely, the holding of conferences of 
certain of the delegates whose interests lie in closely parallel lines, 
is to be repeated at Salt Lake City. 

No entertainment program is arranged for Wednesday evening. 
It is on that evening that conferences are to be held, the bankers’ 
meeting being held in charge of J. K. Calhoun, of the Corn Ex- 
change Bank of Chicago, the presidents’ conference in charge of 
J. W. Chilton, and the secretaries’ conference in charge of M. L. 
Orear as chairman, secretary of the Kansas City association. 

Another important conference is that of the credit interchange 
bureaus, to be held Tuesday afternoon at the close of the regular 
afternoon session, under the direction of Chairman D. L. Sawyer. 


Amendments to the Constitution of the National Asso- 
ciation of Credit Men to Be Proposed at the 
Salt Lake City Convention 


Article XIV of the Constitution of the National Association 
of Credit Men provides that a copy of the proposal either to add to 
or amend the Association’s Constitution or By-Laws shall be pub- 
lished in the MonTHLY BULLETIN before the date of the regular 
convention at which the proposal is to be acted upon. 

Accordingly announcement is here made of a resolution con- 
taining order of business at the convention to be held at Salt Lake 
in June, as follows: 

“Resolved, That the Constitution of the National Association 
of Credit Men be amended by the addition of the following to 
Article VIII, as paragraph four: 

“*Not more than five of the retiring members of the 

Board of Directors shall be renominated at any annual elec- 

tion. No member of the Board of Directors shall serve con- 

tinuously longer than two terms.’ ” 


Bulk Sales Law of Ohio Sustained 


Secretary Freiburg of the Cincinnati association points out in 
his May letter to the members, that the decision of the Supreme 
Court of Ohio, in upholding the bulk sales statute in that state, 
comes after thirteen years of persistent effort on the part of the 
credit men of Ohio for a stable bulk sales law. He points out that 
the first bulk sales law in Ohio was enacted in April, 1902, and 
was held to be unconstitutional by the Supreme Court two years 
thereafter; that the second bulk sales law was enacted in April, 
1908, and stood for three years, when it was declared unconstitu- 
tional by the Supreme Court. Then the credit men, taking advan- 
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tage of the constitutional convention, offered an amendment to the 
constitution with a view to making the bulk sales law valid. This 
accomplished, the third bulk sales law was passed in April, 1913, 
and now, in May, 1915, the statute is held constitutional in the case 
of Steele, Hopkins & Meredith Co. vs. Samuel S. Miller. 

No single incident in the work of the Association during the 
year has given greater encouragement and satisfaction than that 
this decision has been handed down by the Supreme Court uphold- 
ing the principle of bulk sales legislation as sound. The Ohio com- 
mittee, to which the defense was entrusted, is entitled to sincerest 
congratulations, particularly Judge Okey, of Columbus, who pre- 
pared the brief in the case, assisted by Secretary Benson G. Watson, 
of the Columbus association. It was hoped to present the Ohio 
decision in this issue, but it has been found necessary to postpone 
same for the July BULLETIN. 


Notes for Credit Grantors 


The Northern Montana Association of Credit Men, with head- 
quarters at Great Falls, has just become affiliated with the National 
Association, with C. E. Heisey, of the Heisey Grocery Company, 
president; A. M. Embrey, of the Hennigensen Creamery Co., as 
vice-president; F. J. Geis, manager of the Ryan Mercantile Co., 
treasurer, and F. B. Brown, of the Great Falls Meat Co., secretary. 
This makes the one hundred and eleventh affiliated organization of 
the National Association of Credit Men. One can readily appre- 
ciate how helpful it will be, especially for merchants in the whole 
northwest, to have two active local associations affiliated with the 
National Association in that state, the Butte association having 
been formed several years ago. 

The chief of the Fire Prevention Bureau of Portland, Ore., 
speaking recently of the help he had secured from the Credit Men’s 
Association of the city, paid a particularly high compliment to E. M. 
Underwood, a leading member and director of the National Asso- 
ciation, for the highly intelligent help Mr. Underwood had rendered 
in connection with fire prevention education and methods. Mr. 
Underwood, he said, was working on this fire prevention idea long 
before we—the bureau workers—had even thought of it. We have 
belonged to the old school, he said, which was of the notion that 
there were going to be just about so many fires anyhow, and all we 
had to do was to sit around and wait for them and then fight; but 
we have joined the new school, which insists that there is more in 
preventing fires than there is in fighting them after they have 
started. This is, indeed, a high tribute, for which the National 
Association is grateful. There ought to be at least one man in every 
local association to whom such a tribute can be paid. 

To readers of the BULLETIN the name of Thomas A. Bean, a 
nurseryman of Dahlgren, IIl., is familiar as one of those liberal dis- 
tributors of sample orders for which there is no intention of making 
payment. The merchants of St. Louis have been his particular 
prey, and finally under the direction of C. P. West, evidence was 
laid before the post office inspectors which has resulted in Bean 
being sentenced to serve three years in the penitentiary for using the 
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mails for the purpose of obtaining goods through fraud. This 
adds another achievement to Mr. West’s splendid catalogue of 
service for better credit conditions. Fortunately, as Secretary 
Welsh points out, the members of his association, with one excep- 
tion, have not been caught by Bean, because they have had the 
benefit of persistent warnings given by the Association; but there 
are others of Bean’s ilk who have been active and Mr. Welsh hopes 
he will be able to get them in his meshes. 

The Cleveland association calls attention to the experience of 
a Cleveland house which shipped goods to a party representing him- 
self as D. J. Eppstein, of Toledo, Ohio, the card representing 
Eppstein as dealer in cloaks, suits and dry goods, Meredith Build- 
ing, 202 Michigan Street. Upon response to statement sent fol- 
lowing the goods, the Cleveland house received a letter from 
David J. Eppstein, 721-723 Summit Street, stating that he had 
not purchased the goods, that he was the only D. J. Eppstein in 
Toledo, and that if some one else were buying the goods under his 
name he did not know them. The Cleveland house began to make 
inquiry, and found that another cloak and suit house had had a like 
experience and were deceived by the fact that there is a D. J. 
Eppstein in Toledo who possesses a good rating. This case calls 
to mind an experience several houses had with a New York con- 
cern, being that of a well-rated party on a prominent street. A 
party giving the same name came to Cleveland, purchased goods 
and had them shipped to the store in the rear of that of the respon- 
sible party. When asked why he changed the address from the 
thoroughfare to the alley in the rear, his excuse was that his ware- 
room was on the alley and he was now having all his orders marked 
for delivery at the warehouse instead of at the front of the store. 


A Criticism from the Firing Line Regarding Fixing Fees 
in Bankruptcy 


What Secretary Hirshberg, of the San Antonio association, 
who is on the firing line, says on the much mooted question, whether 
fees in bankruptcy should be arbitrarily fixed by statute or not, is 
worth reading, for he has reasons for his opinions which have come 
out of considerable observance and experience. He was speaking 
at the time of a case in which he had been called in because the 
attorney for the bankrupt and the attorney for the creditors had 
rendered charges for what creditors complained were excessive 
amounts. The complainants pointed to the case as clear proof that 
fees must be arbitrarily fixed if creditors are ever to get justice, 
but Mr. Hirshberg said no, and declared that justice for neither 
side would be possible under such system, that in attempting to get 
justice for creditors a definite fee system would make impossible 
again, and again justice for attorneys who have performed espe- 
cially meritorious service. The amount properly allowed ‘to attor- 
neys, he declares, depends not merely on the size of the bankrupt 
estate, whether it be $500 or $1,000,000, but on the legal complica- 
tions, the actual professional services required in directing the 
estate into its proper course through bankruptcy and the skill and 


painstaking care involved, which the referee is best qualified to 
judge. 
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Continuing, he says, if there are abuses in fees allowed under 
the present bankruptcy law they are due not to defects in the law, 
but primarily to the indifference of creditors, and, secondly, to 
the fact that referees do not stand positive enough when not backed 
up by creditors. The remedy is first with creditors, he says, and, 
second, in the selection of proper referees. He points out that in 
the case referred to in this paragraph both requirements were 
present, with the result that fees were reduced by nearly 60 per cent. 


How One Country Bank Is Talking to the Local Farmer 


We talk about the retailer keeping a proper set of books. What 
a boon it would be to the race if we could get the farmer to keep 
himself informed of the exact status of his affairs, as has been 
suggested in the May letter of the Muskogee National Bank. 

The credit men of the nation should take the deepest interest 
in bringing about some such condition as the Muskogee National 
Bank is pleading for. Progress in the direction pointed to is 
fundamental. 

“Every farmer who intends to succeed must keep track of his 
business. He should keep a set of books. They do not need to be 
so elaborate as required by a large business concern, but they should 
be plain and clear, covering all the important transactions in the 
every-day life on the farm. The great trouble has been with the 
average farmer that he does not apply business sense and methods 
to what he is doing and for that reason the farmer is not generally 
regarded as a business man. He knows very little about what he 
takes in and pays out. He does not charge himself with all the 
expenses of feeding himself and family and of producing and dis- 
tributing the crop. He tries to knock out a living in a sort of 
happy-go-lucky haphazard way and thinks if he makes ends meet 
at the end of the year he has done well. He starts in the next year 
but little better off than the year before. It takes a long time for 
the farmer to make an experiment. The chemist can make a test 
in his laboratory in a few hours or days, but it takes the farmer a 
year before he knows what he has done. It is a slow process, and 
if he makes mistakes one year and does not keep track of them he 
is likely to fall down again next year. A diary would be a good 
adjunct to the bookkeeping. Memory cannot always be depended 
upon. The farmer can develop ideas of practical economy, thrift 
and efficiency. Some crops cost more than they are worth. Big 
yield per acre does not always mean big profits per acre. It is 
said that a turkey on the farm will eat its head off. The rooster is 
a rather expensive bird in most instances. A hen that does not lay 
eggs faithfully should be disposed of if her record does not show 
up right. “he cow that does not produce sufficient milk, cream 
and butter should be fattened and sold. It costs as much to feed 
a poor horse or cow as a good one. Other matters of detail show- 
ing comparative losses, profits and expenditures will be revealed by 
the bookkeeping habit. Some farmers think they are doing well 
until the day of reckoning. They fail to consider the investment, 
the interest charges, and the value of their own labor. Overhead 
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charges cover farm life as in manufacturing. Farmers would not 
be called ‘clod hoppers’ if they began a systematic way of doing 
business and did something else than hopping clods. Pulverize the 
clods into rich productive earth. Keep a set of books. Keep track 
of what you are doing and results will surprise you. If they are not 
satisfactory this year prune down the expenses at certain points 
and increase the efficiency so as to make farming pay. Better be 
intensive on a small scale than extensive on a scale so big that it 
shows no financial profit. Farming is a healthful vocation and the 
climate here delightful, but it takes real money to pay taxes, build 
churches, houses, barns and fences and send the boys and girls to 
college.” 


Associations Showing the Largest Net Gains During the 
Month of May 


Number of Membership 
times Mem- figures 
Association bership asked by 

has been on asof Committee by 

Association. Net Gain. Honor Roll. June1. June 1, 1915. 
Cleveland Association of Credit Men ea 640 700 
Baltimore Association of Credit Men I 556 600 
Jacksonville Credit Men’s Association ‘3 98 55 
Cincinnati Association of Credit Men 2 372 375 
Boston Credit Men’s Association 637 650 
Seattle Association of Credit Men 299 300 
St. Louis Association of Credit Men 621 625 
Burlington Association of Credit Men o% 45 30 
Norfolk-Tidewater Association of Credit Men. 200 190 
Fort Worth Association of Credit Men 8 a 75 80 
Nashville Credit Men’s Association ee 165 175 
Chicago Association of Credit Men 1,219 1,300 
Lincoln Credit Men’s Association is 56 55 


New Members Reported During May 


8. Baltimore, Md. (556). 
Adler, L. & D. ........4.. steseceeececececees Clothing. 
Baltimore Millinery Co...C. F. Murphy Millinery. 
Berkshire Mills Co., The.Louis Leborwitch... Mill. 
Born, Herman & Sons, 
John L. Born Motor Trucks. 
Liquors. 
Canton Box Co Rufus K, Goodenow. Boxes. 
Chesapeake Roofing & tes 
Pipe Covering Co Jos. Birnie 

Coggins Owens & Co.....5. P. Smith Machinery Supplies. 
Crook, Kreis Co H. E. Crook Engineering and Contract- 

ing. 
Davis & Davis Commission Merchants. 
Fairbanks Co., The...... age eee, |S 
Felber, L., Co., The E. E. Plitt Notions. 
Fleischman Co., The....Sig Goodman Distillery. 
G. B. S. Brewing Co Mr. Stierhof Brewery. 
Geyer, Ed. C., & Co.....F. W. Florenz......Importers and Exporters. 
Groves, J. D Oyster and Fruit Packer. 
Hartz, L., & Bank Clothing. 
Henry Bros & Co....... J. H. Callahan Fruits and Produce. 
Hook, Evan W., Co. ....C. J. Kearney Groceries. 
Industrial Printing Co., as 

Dn ckans> eaweeeea> S. J. Gaeng Printing. 

Iron King Overall Co...I. M. Canton Overalls and Pants. 
Jean, D Buena V. Jean Coffee Roasting. 





444 CREDIT MEN’S BULLETIN 


Lanahan, Wm., & Son Liquors. 

Linen Thread Co., The..Joseph Tate Net and Twine 
Maryland Trust Co Caroll Van Ness.... Bank. 
Nelson, C. H., Metal Co., 


Inc. 1 
Neser & Quinn Co "Ee in Plate and Metals. 


Plumbers’ ies. 
Nice, E. Arnold, Co H. F. Strauss sar sey. 


Pikesville Distilling Co...W. G. Reilly Distillery. 

Raffel, a M., Ean. 5 <sss an a. M. Raffel Boxes ass. 

Robinson, I, & Co....... I. Robinson Caps. 

Seaboard Bank, The W. Bernard Duke... Banking. 

Sherwood Distilling Co., 
The 

Summerfield, M., Son & 


Co. A. H. Summerfield... pants. 

Townsend Grace Co.....Harry C. Sauner.... Hats (Straw) 

Ulman Boykin & Co Liquors 

anne cee oo, alt Sentoons eo Gailey - Fruits and Produce 
ite cCurley . Stran McCurley. : 2 

Welt Mo a eee Insurance (Fire). 


Young & Seldon Co.....F. B. Young Insurance Agents. 


Distillery. 


5. Boston, Mass. (637). 
Adams, Cushing & Foster, 

Inc. W. F. Cushing, Tr.. Stationery. 
Armory, Browne & Co... Walter C. Baghes... Dry Goods (Commission). 
Atlantic Lumber Co., TheGeo. E. French, Tr.. Lumber. 

Boston Gear Works Harry H.. Kerr, 
Norfolk Downs, 

Machinery. 
Davis, George S Account. (Cert. Public). 
Emerson Piano Co E. F. Tibbott, Tr... Pianos. 
Godfrey, L. N., Co.......L. N. Godfrey, Tr... Lumber. 
Gordon, F. A., & Co Dry Goods. 
Irving-Casson-A. H. Dav- 

POET TM. . Backes ss0s2 D. E. Perley Furniture. 
McGraw Tire & RubberWallace G. Page, 

Co., The Mg Rubber Tires. 
Metropolitan Coal Co...R. S. Lounsbury....Coal. 

Moody, Chas. E., & Co...John W. Crowley. ..Groceries. 
National Union Bank of 
Boston, The Chas. P. Blinn, Jr... Bank. 
O’Connell, J. P., & Co... Jos. P. O’Connell, 
Dorchester, Mass. Mason’s Materials. 
Old South Trust Co. of 


Boston Robert H. Bean, Tr. Banking. 

Sampson & Murdock Co.. Ernest E. Gambles.. Publishers. 

Second National Bank...H. F. Fuller Bank. 

Siegel & Singer Samuel A. Singer... Hosiery and Underwear. 

Portland, Me Crockery. | 

Webber, Walter P Lynn, Mass... 0s: Embroideries. 

Winslow Bros. & Smith ; 
: Kenneth S. Domett.Sheep Skins. 


11. Buffalo, N. Y. (424) 


Morrison’s Auto Sheet 
Metal Works ......... 7S, “BROrrweees 5.56 cscs Sheet Metal. 


72. Burlington, Vt. (45). 


Abernethy, F. D Dry Goods. 
American Woolen Co....Geo. E. Whitney....Woolens. 

Burlington Flouring Co..C. P. Lord Flour. 

Burlington Rendering Co.A. J. Canning Oils and Grease. 
Ferguson & Adsit A. Adsi Harness and Saddlery. 
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Free Press Association.. 
Hinds, ©. 1 ‘ 
Jarvis, Geo. D., & ih Geo. DB Jarvis 
McAuliffe Paper Co......P. E. McAuliffe 
Malted Cereal Co W. J. Van Patten.. 
Merchants National BankPlattsburg, N. Y... 
Middlebrook, J. O., & 

MIG eerie s Mit chica nts a J. H. Middlebrook. 
Morgan Brothers . ELM 
Peck, T. S., Ins. Agency. F. E. Traill 
Perfection Overgaiter Co.Geo. A. Rumsey... 
Porter Screen Mfg. Co...Harry A. Way 
Sowles Hardware Co.....Plattsburg, N. Y.... 
Swallow, W. Shelton, Co.W. S. Swallow...... 
Vermont Construction Co.A. E. Tryon 
Vermont Spool & Bobbin 

C. D: Ordway... 


Canton, O. 


Canton Hardware 
The e¢ Raedel 
Republic Stamping & En- 


ameling Co., The...... Miss L. A, Glaser... 


Trade Association. 
Clothing. 

Automobiles and Pianos. 
Paper and Twine. 


. Cereals. 
. Bank. 


-Agricultural Implements. 


Sashes, Doors and Blinds. 
Insurance. 


. Footwear. 


Screens. 
Hardware. 
Contractors. 
Iron. 


...5ewing Machine Attach- 


ments. 


Hardware. 


. Enameled Ware. 


77. Cedar Rapids, Ia. (41). 


Blaul’s, John, Sons Co....Louis Burgus 

46. Chattanooga, Tenn. 
Acme Kitchen Furn. Co..R. Glenn Young.. 
Atlantic Ice & Coal Corp.R. A. B 
Cash-Melton Hdw. Co....Jas. A. L 
Chattanooga Furn. Co....J. H. McVeigh 
Chattanooga Market Co..A. H. Hill 
— Paint & er 


W. D. Gilman, Jr.. 
Chas. A: Hood 


Lookout Refining Co 
National Beverage Co.. 
Snow, Tom, Heating & 
Roofing Co. 
Vance, John C., 
Steel Co. 
Wheeler, Dan C., & Co.. 
Wilkins, C. S., & Co... 


‘ Chandier King 
A. H. Dunlap, Pr.. 
H. A. Leonard 


.H. T. Wilkey 
.. Wm. A. Wilkins... 


Groceries. 


(85). 


.. Furniture. 


Ice and Cold Storage. 
Hardware. 

Furniture. 

Produce. 


.. Paints and Varnishes. 


Hay, Grain, Flour and 


-Roofing Materials. 


Tron and Steel. 
Hay, Grain and Feed. 


. Confectionery. 


2. Chicago, Ill. (1219). 


Badenoch, J. J., Co....... J. W. Badenoch 
Chicago Addressing Co...Thos. Johnstone.. 


Clark, Myron C., Publ. 

Co., The 
Elms & Sellon H. C, Baxter 
Goodell-Pratt Company..W. C. Seib 
Herzman, H. I 
Hot Point Electric Heat- 

SONI. Siaiate cay S s403.0'9 J. R. Richardson 
Klein, S., & Co B. A. Knapp 
McNeill, C. E., & Co....J. B. Schneider 
Manship Boitz Graham 

H. B. Manship...... 


Mechanics and Traders 
State Bank Norton F. Stone... 
Michigan Ave. Trust Co..W. C. Spurgin 


Hay and Grain. 


..Circular Letters and Ad- 


vertising. 


Publishing. 

Dry Goods (Commission). 
Tools. 

Handkerchiefs. 


Electrical Goods. 
Tailors. 
Butter and Eggs. 


Advertising Novelties and 
Printing. 


. Bank. 
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Milwaukee Chair Co.....E. W. Cramer . 
Murray Engraving Co.. .James N. Murray... Engraving. 
National Bond & Invest- 

POE DE a5 0 ss sein'os es x M. N. Roe 
Newton & Hoit Co., TheW. J. Lensen.. . Furniture. 
Niemann Table Co a Furniture. 
Ostrowsky, H., Co G. M. Ratner i 
Oxford Hand Tailoring 

Co. Louis A. Weinberg. Tailors. 

’ Henry P. Pope 1. 

Pyrene Co. of Illinois ...Jirah D. Cole Fire Extinguishers. 
Savoie, F. O., & Co Kankakee, IIl.. . Groceries. 
Service Motor Supply Co.A. L. Moyal Bo etin od Automobile Supplies. 
Standard Bank Note Co..W. H. Wright Lithographers. 
Standard Coffee Co Frank N. Nieburger. Coffee. 
Tuthill Spring Co F. H. Tuthill Carriage Springs. 
ro Swiss Underwear 


13. Cincinnati, O. (372). 


American Sales Book Co.Lyal W. Holt.......Sales Books. 
Ault & Wiborg Co., The.J. Hamilton Inks and Carbon Papers. 
Burkhardt Seiter Harding 5 

Co., The Ivan G. Seiter Millinery. 
Cincinnati i i 

Co. O. W. Brockman... .Lithographers. 
Collier Shoe Co., The....Harry J. Hater..... Shoes. 
Coughlin & Davis Auto 

Supply Co. y is......... Automobile Supplies. 
Devere Electric Co., TheGarfield Winkler....Contractors (Electrical). 
Elias & Lowenstein Kimonos and Dresses. 
Fechheimer _ Bros. : 

The Arnold gt Tailors. 
Globe Overall Co. ......J. Feibelman.. . Overalls. 
REM, i151 binls naw 3's ater. 0 025 SME Se ea Umbrellas. 
Levy & Schild 
Lockwood Mfg. Co. ..... W. H. Underwood. . Bakers’ Supplies. 
London, Liverpool & 

eee PN, So ns ce H. H. Cushing Insurance (Fire). 
Pettibone Bros. Mfg. Co., 

The Geo. A. Brooks Uniforms. 
Progress Lithographing 


Co. 
Pugh, A. A., Printing Co., . 
The ‘A. H. Printing. 
Rothier, C. C., & Co C. C. Rothier Insurance. 
Standard Printing Ink Co.Adolph Dryer....... Printing Inks. 
Strobel, L, A., Co., The..O. A. Strobel _ Frames and 
Mouldings. 


Frank Gorback..... Lithographers. 


Strobridge Lithographing we 
Co., The J. M. Strobridge.... Printing and Lithograph- 
ing. 


— Samuel . 

.. Loose Leaf Devices. 
Wersel, Frank B., Jr Furniture. Ne 
Westerman, Thomas Produce Commission. 


7. Cleveland, O. (640). 


Amster, Morris, Co Morris Amster Confectioners’ Supplies. 
Augmore Mfg. Co., The..Garry Sands Water Heaters. 
A. & W.Electric Sign Co. : 
The H. J. Walser Electric Signs. 
Bank of Commerce, N. A.Carl R. i 
Borton & Borton Fred S. Borton..... Brokers. 
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Collamer Lumber ; 
The A. C. Hitchcock.... Lumber. 
Credit Clearing House, 
William Hewitt..... Mercantile Agency. 


e 
Diamond Stamping Works 


Co., The : Steel Products. 
Forest City Electric Co., : — 
The ie, Drop Forging. 
Hughes Provision 
The 


J. Baumeister... Provisions. 

Joseph & Feiss Co., The. jalins B. Cohn Clothing. 

Lake Erie Provision Co., 

C. G. Newcomb Packers and _ Packing 


House Products. 
Liberty Garment Co., TheL. S. Converse Garments. 


Neff & Williams . H. Neff Trunks and Bags. 
Parish & Bingham Co., 
The Mrs. Geo. W. Morse.Automobile Frames. 
Sheets Bros. Elevator Co., 
John S. Thomas....Feed and Builders’ Sup- 


plies. 
Simon & Jacoby......... es Sk vec aes Neckwear. 


Spencer, H. T., Co., The.H. T. eee: Yotions. 
Vaughan Paint Co., The. W. E. Perkins..... Paint. 


Cohoes, N. Y. 
Moore, Wm., Knitting Co.Wm. Tierney, Pr.... Knit Goods. 


28. Columbus, O. (173). 
Budd & Ranney Mfg. Co., 

The FE. OG, Machinery. 
Doddington Co., ...7O. M. Spencer...... Lumber. 
McConnell Co., John J. Toole, 

Mt. Vernon, O.... Clothing. 


89. Dallas, Tex. (101). 


National Chemical Co....V. H. Robinson Chemicals. 
Stage, SM coh Sivccetcbass ens Oa i te ae Individual. 


98. Decatur, Ill. (27). 


Decatur Ice Cream Co...C. J. Stewart Ice Cream. 

E. Z. Opener Bag Co.....F. M. Dickinson....Bags (Paper). 
Morehouse & Wells Co...Fred Foster Hardware. 

Polar Ice Co. J. H. Warnecke Ice and Ice Cream. 


Denver, Colo. (146). 


Cluett, Peabody & Co...E. C. Edson....... Shirts. 
Federal National Bank..W. Campbell Garver. Bank. 


38. Des Moines, Ia. (103). 


Des Moines Packing Co..Carl Muelhaupt Packers and _ Packing 
House Products. 
Iowa Loan & Trust Co... Dallas E. Alldredge. Banking. 
Pittsburgh Plate Glass 
Co. ; Paints and Glass. 
United Agency ..........& H. Fi Mercantile Agency. 


9. Detroit, Mich. (513). 


Detroit Merchants Adjust- 

Meek EG... cpieness 0530's Harvey D. Scott..../ Adjustments. 
Detroit News Co. ....... H. H. Beeb Stationery. 
Detroit Stamping Co.....Fred Haskel Sheet Metal Stampings. 
Fox River Butter Co.. , Butter and Eggs. 
Jewett, Bigelow & BrooksE. M. Bursick Coal. 
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Lovell, McConnell 

Co. ‘Charles Johnson. ...Automobile Horns. 
Manson, Campbell Co. ..W. S. Campbell Agricultural Implements. 
Scripps- ‘Booth Co. 2S Automobiles. 
Security Trust Co. ...... N&O ee Banking. 


- 56. Duluth, Minn. (72). 
Decker, Jacob E., & SonsO. O. Whitney Packers and _ Packing 
House Products. 
Duluth Credit AssociationGeorge Fairley Mercantile Agency. 
Duluth Evening Herald..J. L. Dorsey Newspaper. 
du Pont, E. I., De Ne- 
mours Powder Co.,....F. D. Orr, Mgr Powder. 


Glens Falls, N. Y. 
Matinee Waist Co. .......E. H. Norris Shirt Waists. 


49. Green Bay, Wis. (82). 
Roach & Seeber Co C. V. Seeber, 
Houghton, Mich.. Groceries. 
Wilson Merc. Co........ 5; W. Last; te., 
Wausau, Wis Groceries. 


Hamilton, O. 
Estate Stove Co., The...Sam Kahn Stoves. 


Hudson Falls, N. Y. 
Bronne Shirt Co. ....... Carl Bronne........Shirts. 


Jacksonville, Fla. (98) 

Armour & Company C. M. Fowler....... Meats. 
Carolina Portland Cement 

Co. B. G. Winston...... Portland Cement. 
Christopher, Daag Gave J. L. Peebles eeeery and Mill Sup- 

plies. 

Cohen Brothers . A. Department Store. 
Corse, Montgomery Building Materials. 
Cudahy Packing Co W. A. Montgomery. Meats. 
Cummer Lumber Co.....A. G. Cummer...... Lumber. 
Dechman, A. F., Co. ....T. M. Dechman 
Elgin Butter Co., The....H. E. Harkesheimer. Butter. 
Fitch & Wilkinson C. B. Fitch Produce. 
Forsyth Street Planing 

Mill R. B. Webster Lumber. 
Kohn-Furchgott Co. ....Fred Meyerheim....Department Store. 
McNerny Grocery Co....Wm. F. Register....Groceries. 
Mahoney Lumber Co....H. R. Mahoney..... Lumber. 
Peoples Bank A. P. Anthony 
Saussy, F., & Company..F. Saussy Brokers (Merchandise). 
State Bank of Florida ...Wm. C. Croom 
Swift & Company C. B. Davidson..... Packers and Packing 


House Products. 
Warren, Fitch & Co. ....E. W. Dorsey , 
Wilson & Parker Co Geo. M. Parker Brokers (Merchandise). 


Jamestown, N. Y. 
Art Metal Construction 
Bi INO. 50 share baa F. Arthur Turnquist.Art Metal Construction 


10. Kansas City, Mo. (425). 
Baker-Vawter Co. ...... J. L. Wenzel Office Supplies. 
Bankers & Merchants 
i Edw. B. Schmitt.... Printing and Lithograph- 
ing. 
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Dupligraph Letter Co. ..J. H. Grimes Printing. 
Kmery-Bird-Thayer Dry 

OE SG ns sacs ace L. Fred Evans Dry Goods. 
Funsten Electric Co. ....J. C. Donnell Electricity. 
Kener City Bolt & Nut 

0., ; . 
Sheffield, Mo Bolts and Nuts. | 

Peltzman, R., Bottle Co..R. Peltzman 
Singer Produce Co. a i Produce. 


60. Lincoln, Neb. (56). 

Brown, F. A., &‘Go....s:+.. Frank DuTeil Tobacco. 
I EOE Bs iat is 15) cleo is eich Wes « 3. «ae hold China Painting. 
Gamtin t6. (6... GG cae ss (Ee re Shoes. 
Hardy Furn. Co. ie Furniture. 
Lancaster Milk P. Assn.. F. R. Knight Milk. 
Lincoln Clean. & Dye 

Tos cacao n cacns since Leo Soukup 
Lincoln: Drug: Coy: <0 0...<: H. H. Baeke 
Lincoln Pure Butter Co.. K. L. Murray 
Lincoln Typesetting Co..Geo, W. Kline Typesetting. 
Pe OO css ca cacnanenewe ede ainewd Automobiles. 
Nebraska Corn Mills ....E. S. Miller ‘ 
Nebraska Material Co....W. B. Riseley Building Materials. 
Searle & Chapin Lbr. Co.W. L. Cummins. ... Lumber. 
State Journal Co. ....... W. B. Richardson... Publishers. 
Whitnack Prod. Co. ..... C. C, Whitnack Fruits. 


30. Louisville, Ky. (156). 
Watterson Hotel Co.,....R. B. Jones 


Mayfield, N. Y. 
Mayfield Glove Co. ...... S. W. Hallenbeck... Gloves. 


12. Milwaukee, Wis. (379). 
Baker-Vawter Company..FE. N. Detzer Office Supplies. 
Harley-Davidson Motor , 
Co. W. D. Motor Cycles. 
Jonas Automobile Co. ...J. P. Peterson... .Automobile Supplies. 
Ogden Shoe Co. ........ Elliott M. Ogden.. ‘Shoes. 


15. Minneapolis, Minn. (339). 
Aaronson Kronick Co...Arthur Aaronson...;Dry Goods. 


29. Nashville, Tenn. (165). 

Anderson Fish & Oyster 

Co. M. D. Anderson....Fish and Oysters. 
Caldwell, J. E., & Son....W. T. Robeson.....Insurance (Fire). 
Cooper & Ha li T. Graham Hall Insurance (Fire). 
Cumberland Seed Co. ...F. C. Woods. .. Seeds. 
Dorris, E. A., & Son..... pe Flour. 
Graham Paper OI 510s 9,004 W. O. Tirrill Paper. 
Hertzka, I. H., & Haas.. Fruits and Produce. 
Hibbett, Gentry & Co.. . i Groceries. 
McQuiddy Printing Co.. < e a ee 
Marshall & Bruce Co.....Glenn Henderson... Printing. 
Martin, N., & Son....... Leo B. Martin Feathers and Wool. 
May Hosiery Mills...... Jacob May Hosiery. 
Nashville Collection Co...C. W. Harmon Collection Agency. 
ye Ae ee re M. S. Pilcher 
Rigo Chemical Co. ...... G. K. Turner Patent Medicines. 
Royal Milling Co... .R. C. Lindsey 
Southern Woodenware Co.H. L. Fuston Woodenware. 
Stewart-Bruckner Co. ...B. M. Stewart Machinists. 
Tennessee Publishing Co.D. W. Hays Newspaper. 
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1. New York, N. Y. (1500). 
—, Harriet Hubbard, 


Vincent B. Thomas. Toilet Preparations. 
Fair Waist & Dress Co..David A. Levy...... Shirt Waists. 
First National Bank of 
Jamaica, The Richard Van Siclen, 
° Jamaica, N. Y..... Bank. 
Grossman, Julius, Inc.:...Julius Grossman, 
Brooklyn, N. Y...Shoes. 
Hotel Astor F. A. Muschenheim. Hotel. 
Lathrop, H. R., & Co., Inc.H. R. Lathrop 
Maury Shoe Co., The.... Maurice W. Metzler.Shoes. 
Moseley, F. S., & Co...... Karl C. Hermon....Commercial Paper. 
Queens County Trust Co.Robert B. Austin, 
Jamaica, L. I..... Bank. 
U. S. Rubber Reclaiming a 
Co., Inc. A. F. Thalhimer.... Rubber Reclaiming. 
Williams, Ichabod T., 
Sons John M. Tallman....Lumber and Veneers. 


25. Norfolk, Va. (200). 
Ambrose Company, Inc...H. L. Anderson... .Flour and Feed. 
Ballard & Ballard ....... J. W. Davenport.... Flour. 
ee UN i othe a aa Sol. Fas Fish and Oysters. 
Hopkins Oyster Co. ....W. H. Hopkins Fish and Oysters. 


62. Peoria, Ill. (52). 
Minneapolis Threshing 5 ; 
SD FCA sone ccewe R. Jester Threshing Machines. 


4. Philadelphia, Pa. (867). 
Armstrong, F. Wallis, Co.J. H. Geiss........./ Advertising. 
Bateman Mfg. Co. .......J. P. Cranston, 
Grenloch, N. J Agricultural Implements. 
Guckes Bros. & Hall Philip Guckes aa Carbons and 
ibbons. 


3. Pittsburgh, Pa. (931). 
Butler Bros. ............Chas. S. Northrop...General Merchandise. 
Geidel & Leubin ........ J. A. A. Geidel Hay and Grain. 
General Paper & Cordage 
Co., The C. P. Fording.......Paner and Twine. 
Germania Bank Note Co.. Paul Ciuciger.. Printing and Lithograph- 
ing. 
Keasbey & Mattison Co..H. C. Smith Asbestos. 
Price, Waterhouse & Co..Chas. H. Lawson...Account. (Cert. Public). 
Whitney-Kemerer Co....J. Earl Myers Pig Iron, Coke and Coal. 


24. Portland, Ore. (212). 


Baltes, F. W., & Co F. W. Baltes Printing. 
Baver, J. C., Furnace Co..E. S, Hargreaves....Hardware and Stoves. 
SN MES ng Oh bo oo ak tes Wit eaelh dane wae mn Insurance. 
Dennos Food Co. ....... E. O. Dueker Baby Food. 
Goodyear Tire & Rubber 
Co. J. A. Jamieson Rubber Goods. 
MANURE MD, is oid son hae aie Edw. Kleist......... Printing. 
Purity Soap Mfg. Co.....Mr. Routledge...... Soaps. 
PROMEY TE BG. bcc cc om oo ms O. W. Davidson.... Insurance. 


47. Providence, R. I. (84). 
Blanding & Blanding Walter A. Vallette.. Drugs. 
I: SN ie id lanes Ceialeln Sele ile @ Tndividual. 
Bourn Rubber Co. ........ A. W. Bourn : 
Manchester & Hudson Co.Edw. D. Building Materials. 





MEMBERSHIP 


Rh de 


Island Hospital 
[rust Co. J. H. Wells, 
Asst. Secy 


Stiness, Edward C 


Individual. 


27. Richmond, Va. (182). 


Allen & Smith Co 
Bloomberg-Michael Furn. 

Ce Sass or iederex) M. L. Bloomberg.. 
Federal Reserve Bank...Geo. H. Kelsee 
Franklin Caro Co. .......W. F. Danzenbaker. 
Gwathney, Richard, & 

Co., Inc. 

Harris, W. H., Grocery 

Co. : 

Hazelgrove & Co. ....... W. E. Hazelgrove. 
Hoen, A., & Co. 

Kratz, A. S., Co 

Larus & Brother Co 

Merchants Cold Storage 

& Toe Mite. Co. ....22.. T. S. Herbert 
Nelson Mfg. Co., Inc W. M. Anderson. 
PORTE NL 545 bca50 ka Chas. Pohlig 
erie Paper Box Co., 

The Robert B. Minor... 
Valentine Meat Juice Co..S. V. Valentine.... 


Confectionery. 


. Furniture. 


Banking. 
Chewing Gum. 


Manufacturers’ Agents. 


Groceries. 


.Commission Merchants. 


Lithographers. 
Boxes (Paper). 
Tobacco. 


Ice and Cold Storage. 


... Druggists’ Specialties. 


Boxes (Paper). 


.Boxes (Paper). 
.Meat Juice. 


20. Rochester, N. Y. (282) 


Alexander, Shumway & 


A. H. Shumway... 


Allen, Charles, Co., The..Charles Allen 
Clark Novelty Co., The..Morris F. Clark..... 
Hickok Mfg. Co. ........ S. R. Hickok 
Jackson Bros. Co. ....... Samuel Jackson.. 
Laube Electric Construc- 

tion Co. 
McLean Ward Fibre ae 

Co. 


Rae, F. B., Co. 
Robfogel Paper Co., 
Rochester Lime C 
Rochester Lumber Co... 
Rochester Photo Press.. 
Summerhays, Wm., 
PE 5 haha. cic seg hale J. E. Summerhays... 
Swinburne & Co. ........ R. M. Swinburne.... 
Wright & Alexander Co..A. N. Wright 


Yates Coal Co., The 


71. 


Bastian Bros. & Co 
Heumann, V. C., Estate. 


“F, 
The. Joseph Robfogel.... 


a Oe. 
Geo. maser os ks 


H. E. Bastian 

.G. O. V. Szyperski, 
Bay City, Mich... 

Harvester 


E. Dudakunst..... 
thie A. B.,-Co., The. €.- 2. Laat, 


Bay City, Mich... 
R. H. Powers, 

Bay City, Mich... 
Willis H. Brooks.. 


peor 


Powers & Kessler 


Valley Printing Co 


. Contracting and Engineer- 


ing. 

Lumber. 

Metal Specialties. 
Jewelry. 


.-Men’s Furnishings. 


Electrical Contractors. 


Fiber Boxes. 

Photo Materials. 
Signs. 

Grain. 

Oils and Greases. 
Paper. 

Lime and Cement. 
Lumber. 

Advertising Specialties. 


Contractors. 

Printing and Publishing. 

Plumbing and Steamfit- 
ting. 


Saginaw-Bay City, Mich. (46). 


Printing. 


Paper and Stationery. 


. Agricultural Implements. 


Produce and Commission. 


Produce. 


. Printing. 
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6. St. Louis, Mo. (621) 


American Shoe Stock Co.Arthur C. Schutz, 

Secy. Shoe Findings. 
Bayle Food Products a: A. <. Reus Food Products. 
Bushnell, D. I., & Co.....Wm. W. Jackson...Grain and Seeds 
Cairo Bottling "Works.. ..George Feuchter, 

Cairo, Ill Bottling Works. 
Cairo Creamery Co., TheB. H. Wing, Pres., 


Chambers Medicine Co...W. J. Dick Medicines. 
Denison - Gholson Dry 
Goods Co. .....-ssee0. T. J. Pryor, 
Cairo, Ill 
Federal Reserve Bank ...Rolla Wells 
Goodwin Bros. ........+- J. P. Goodwin Printing and Binding. 
Insurance Agency Co....W. D. Hemenway... Insurance. 
Kaufman Bros. Dry 
eS ee Max Kaufman, 
Cairo, Ill Dry Goods. 
Es osc ctscknrsekenitnhhanasnnegi Furniture. 
Lewis Mercantile Co......N. V. Lewis, 
Cairo, Ill Fruits and Produce. 
McKnight - Keaton 


Co. ‘Cairo, Ill Groceries. 
Marx, OR IE, oS ee D. L. Marx, 


Overalls. 
Obear-Nester Glass Co...F. Bergen, Secy 
Benen FG... 5. avscnkevess % Diamond Match 
G Individual. 
Pittsburgh Plate Glass 
Co. C. W. Temple Plate Glass. 
Ravarino & Freschi Imp. 
Che oc an cee > esea thee J. Ravarino Groceries. 
Roehm, Theo. G., & Co... Theo. G. Roehm. .. Typewriter and Office 
Supplies. 
Superior Folding Box Co.L. J. Lichtenstein...Cartons and Folding Pa- 
per Boxes. 
Valier & Spies Milling Co.Chas E. Valier, V.P.Flour. 
Vehicle Top & Supply Co.A. H. Clark......../ Automobile Supplies. 
Western Furniture Co....E. A. Fischer Office Furniture. 
Wood & Bennett Co..... J. B. DeLawter, 
Cairo, Ill Groceries. 


67. Savannah, Ga. (47). 


Nitra-Germ Co., The.....Paul Zipplies Fertilizer. 

Savannah Supply Co......H. A. SE EE. . <1 ET and Mill Sup- 
plies. 

Underwood Typewriter Co.L. C. McClenney.... Typewriters. 


19. Seattle, Wash. (299). 


Archer Blower & Pipe Co.J. F. Archer Blowers and Stocks. 
Benton-Herald Desk & 

ORIEN Ei wlan ce sawn wee Edw. W. Herald 
Bourret-Kirkwood Co....Carl A. Mayo Machinery (Laundry). 
Brinkley Supply Co.......H. R. Washington. . Machinery. 
Butler Brothers C. W. Olseens Merchandise (General). 
Clarland Iron Works... Iron Foundry. 
Cumberland Coal Co.....C. Coal and Coke. 
DeClerq-Wirth Co. ...... ‘P. e DeClerq Millinery. 
— A. F., & Sons, 

In F. A. Ghiglione Macaroni. 
Giant ye OS J. R. Grant Groceries. 
Hathaway, "Smith, Folds 

ah Alan buiine: havc al W. T. ever Commercial Paper. 
Jahn, W. F., & Co Building Materials. 





MISSING 


Jensen Creamery Co. ....Alf. Blomquist 

Kavanagh, Frank 

Keats, H. L., Auto Co.... 

Link-Belt & Dodge Prod- 
ucts Co. 

Mershon, Wm. B., & Co.R. H. Mader 


F. H. Pattison.... 


Creamery. 
Hats. 


.. Automobiles. 


L. W. Shirley.......Machinery. 


Saw Mill Machinery and 


Supplies. 
Mesememant Ice eek 
Nut House, Inc., The.. 
Perry Bros. 0. € Perry 
Preservative Paint Co....C. M. Williams 
Rolle-Barnes Co. ........ P. A. O. Rolle 
Rourke, George W 
Rovig, C. H., Cigar Co... 


Ice Machines. 
Nuts. 
Produce. 
Paint. 

Dry Goods. 
Insurance. 

.. Cigars. 


Fish Packers. 
Groceries. 

Paint. 

Plumbing Supplies. 


' L. Delkin, Jr..... 


San Juan Fish & Packing 
Co. H 


Seattle Grocery Co. . Bjarnason 

Seattle Paint Co. ........ E. A. Sanborn 

Seattle Plumbing Supply Co. A. 

Sperry-Flour Co. ........ F. B. Burke, 
Tacoma, Wash... 


Machine 
FB. M. Stetsonis'. ..:«: Machinery. 


. Flour. 

Stetson - Ross 
Works 

Washington 


Savings 
Loan Assn. 


R. R. Frazier Banking. 


53. Syracuse, N. Y. (77). 


Gowing, D. H., & Co., Inc.E. G. Dietrich, Pr... Dairy Supplies. 
Robinson Pearson Co. ...D.E.A. Pearson,V. P. 

Ogdensburg, N. Y.Shirts and Overalls. 
Wri: Gas as ives tawsk i tucces Attorney. 


Torrington, Conn. 
Bertrand G. Peck. 


33. Youngstown, O. (142). 
Widwoeses 712 Dollar Bank Bldg.Accountant and Auditor. 


MISSING 


In sending names to be inserted in the missing column be sure to 
give the*former address and occupation of the parties whose where- 
abouts are sought. 


Fitzgerald Mfg. Co ..Automobile Accessories. 


Simonton, S. C. 


The parties whose names appear in this list are reported as missing. 
Any information concerning their whereabouts should be sent to the 
National office. 


Antin, Bernard, formerly of 1711 Third Ave., New York, N. Y. 
Baretz, S., 1425 Prospect Ave., New York, N. Y. 
Bender, Jacob, a middle-aged baker, formerly of Vincennes, Ind., now 
supposed to be at Joppa or Metropolis. 
Bersbach, Emil, Jr., formerly of Chicago, 
Indianapolis. 

Cohen, S., formerly. of Waynesboro, Pa., where he conducted a tailor 
shop under the name of Capitol Woolen Mills. 

Cook, E. D., formerly of 150 So. Main St., Phillipsburg, N. J., a druggist. 

Constanene, Herman, an Italian, formerly in business in Baltimore, on 
W. Franklin St. 


and more recently of 
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DeMar, Clifford, formerly connected with the DeMar Mfg. Co., manu- 
facturers of pennants, of Buffalo, N. Y. 

Dolcemaschio, G., formerly of 228 Fourth Ave., Brooklyn, N. Y. 

Drankham, A. J., formerly of 577 William St., Buffalo, N. Y. 

Faulkner, D. Walter, formerly of 335 Broadway, Chelsea, Mass. He 
previously operated a drug store at Fraser Sq., Boston, Mass. 

Forelle, R., formerly of 368 E. 167th St., New York, N. Y. 

Gertsen, J. P., formerly of 1405 Hennepin Ave., where he operated under 
the name of Kelloff Turbine Sales Co. 

Graham, Albert, formerly connected with the McCaskey Register Co., 
as their Southern representative. 

Handy, Shephen, formerly in the meat business in Minneapolis, age 44, 
5 ft. 10 in. tall, thin face, rough appearance. 

Hance, Hiram O., formerly located at 206 Broadway, later of 80 Broad- 
way, New York, N. Y. 

Harr, Samuel, formerly of 562 Tenth Ave., New York, N. Y. 

Hatton, Leslie C., formerly owner of the Davidson Hotel, Columbus, 
Ohio, believed to be at Los Angeles or Redlands. 

Heffler, L. L., formerly of 335 E. 165th St., New York, N. Y. 

Jeffreys, D. B., who up to a few months ago did business in connection 
with A. H. Petersen, under the name of the Colonial Advertising 
Co., 409% W. Third St., Davenport, Iowa. 

Konecky, Isaac and Anna, who formerly conducted a store at 5808 New 
Utrecht Ave., Brooklyn, N. Y. 

Larkin, E. E., formerly of Key West, Fla. 

means ee who formerly conducted a grocery store in Potts- 
ville, Pa. 

Mangum, S. D., formerly manager of the Northrup Mangum Co., 
Boise, Idaho. 

Matassa, Salvatore, 1008 S. Sharp St., Baltimore, Md. 

Moffatt, G. B., formerly of Prosperity, N. C 

Pavolovich or Povlovich, R., formerly in the grocery business in Alpha, 


ich. 

Porter, H. P., formerly of Jacksonville, Fla. 

Schaffer, M. T., who formerly occupied an office at 303 Citizens Bldg., 
Cleveland, Ohio, when his residence address was 11806 Thornwood 
Ave., Cleveland, Ohio. 

Scofield, Walter M., formerly in the garage business in Greenwich, Conn. 

Shepherd, J. L., formerly of Bicknell, Ind. 

Sloss, M., formerly of 1520 Washington Ave., New York, N. Y. 

Zito, Joe, formerly proprietor of Lynn’s Pharmacy, of Lynn, Mass. 


ASSOCIATION NOTES 


Atlanta. 


The ’Atlanta Association of Credit Men, at its annual meeting, 
held May 13th, elected J. L. Baldwin, president; C. V. Logan, first vice- 
president; H. P. Carter, second vice-president; J. W. Holland, treasurer; 
and re-elected H. T. Moore, secretary. 

The principal speaker was Frank M. Gettys of Louisville, formerly 
president of the National Association. The members of the Atlanta 
association welcomed him back as one of their old fellow citizens, be- 
cause Mr. Gettys was, about fifteen years ago, a resident of Atlanta. 
Present as guests also were members of the executive committee of the 
Southern Wholesale Grocers Association, J. H. McLaurin, president. 
Mr. McLaurin made a brief address. 

Bolling H. Jones, chairman of the legislative committee, called for 
assistance in the passage of a bill to be introduced into the next session 
of the general assembly, which, if passed, will permit cities to collect 
for the services of their fire departments in extinguishing fires, when 
it can be proved that the fire is the result of negligence. 





ASSOCIATION NOTES 


Baltimore. 


_ The program of the May meeting of the Baltimore association was 
in a way a departure, for the principal speakers were drafted from the 
association itself. As Secretary Buck announced, it was to be ex- 
presidents’ night, Samuel Rosenthal, the first president of the associa- 
tion after its organization in 1896, George L. Irvin, A. E. Davis and 
S. C. Rosson being the speakers. All were emphatic in the opinion 
that many of the evils in trade which existed when the association was 
in its infancy, have gradually been eliminated, and that the credit man 
has less of a demoralizing nature to contend with to-day than before 
the association was formed. 

President Rosenthal was particularly interesting in presenting a 
portion of the address he had delivered upon the opening of the organi- 
zation nineteen years ago. It was printed in the BuLLetin of that time 
and he read from its pages. This article dealt with the prosecution 
of firms which had committed fraudulent failures. Mr. Rosenthal pointed 
out what progress had been made in this direction in the last few years. 

Mr. Irvin spoke on the progress being made in educating trade to 
the meaning of terms of sale. He said that concerns which were 
demanding punctuality in the payment of their invoices had lost here 
and there an account, but that in nine cases out of every ten the com- 
pany which withdrew its patronage on this ground repented and re- 
turned to the house by which it had been treated exactingly. 

Ex-president Rosson spoke amusingly of the experiences of an 
executive of the association ten years back, how at that time there was 
no paid secretary and the president had to carry the burden of the work. 


Bristol. 


Members of the Bristol association at their annual meeting, re- 
elected F. C. Newman, of King Bros. Shoe Company, to the office of 


president. Mr. Newman has ably presided over the association much 
of the time since its organization. Other officers elected are J. E. 
LeGard of Abingdon as vice-president; E. M. Woolsey, second vice- 
president; W. E. Sams, secretary; and Samuel T. Millard, treasurer. 

The reports of committees and officers showed that the association 
had enjoyed a highly successful year. 

It was decided at this*meeting that-where a creditor represented 
the Bristol association in an adjustment, whether it be of a fire loss 
or a failure, in addition to his traveling and other expenses, he would 
receive $5 per day while actually at work adjusting the case. It was 
pointed out that it was too much to expect a busy credit man to serve 
without compensation. 

President Newman reported that the association was receiving from 
all parts of the country inquiries upon the so-called “Bristol Plan” of 
adjusting fire losses. He expressed the opinion that if all the local 
associations would follow the plan which had been found so satisfactory 
in Bristol, there would be a considerable reduction in fire waste and 
many a dollar saved to manufacturers and jobbers. 


Buffalo. 


P. F. J. Muskopf has been elected president of the Buffalo Asso- 
ciation of Credit Men; Charles H. Doelman, first vice-president; William 
T. Turner, second vice-president; and L. E. Chandler, treasurer. The 
election was held at the regular meeting of May 20, at which tine it 
was decided by unanimous vote to call on the members of the associa- 
tion for a second 10 per cent. of the $15,000 fund, pledged for the 
prosecution of commercial fraud, for it was reported that the fund had 
been practically depleted. 

It was voted to send to Governor Whitman the name of John B. 
Dwyer, the retiring president, as a candidate for the industrial com- 
mission of five, which it is the duty of the governor to appoint. 
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At the last monthly meeting of the Buffalo association, the member- 
ship committee presented the names of twelve new members, six of 
whom had been secured as the result of a campaign conducted April 14th. 

In the preparation for the annual meeting the committee on nomi 
nations announced the names it selected for the various offices to be 
filled at the annual meeting in May. President Dwyer then presented 
the plan of the investigation and prosecution committee of the National 
Association, which was referred to the local committee on that subject, 
to make recommendation as to Buffalo’s attitude toward the national 
plan at the next meeting. 

The principal address of the evening was by P..: J. Kuhn, superin- 
tendent of Bradstreet’s in Buffalo, his subject being “Analysis of 
Financial Statements.” On this subject also there were brief papers 
treating of component parts of the financial statement, made by L. E. 
Chandler, R. J. Randall, William H. Turner and E. W. Van Trees. 

After the reading of these papers a spirited discussion took place 
under the direction of Mr. Kuhn, in which were brought out a great 
many very valuable and practical suggestions. 


The April meeting of the Buffalo association was addressed by 
E. E. Van Trees, in an analysis of the various subject heads in a finan- 
cial report. He discussed the merchandise item, for instance, indicating 
how the merchandise asset must be differently analyzed in the various 
lines, in some branches of business where a certain standard or staple 
character of goods is involved, the stock holding its value, whereas a 
stock subject to whim and caprice of the consumer will suffer, perhaps, 
rapid depreciation. “Under accounts receivable come up the questions,” 
said Mr. Van Trees, “Is the debtor a good collector?’ ‘What is his 
location?” “What is the class of trade to which he sells?” “Does he 
watch the financial condition of his customers?” 

“Under notes receivable,” he said, “it is important to find out if it is 
the custom of the market to give notes for merchandise, for we know 
that certain commodities are almost always paid for in notes, and in 
other lines notes are scarcely ever given, except to secure past due 
accounts.” He urged that for notes there be two names given if 
possible. 

Under liabilities Mr. Van Trees treated accounts payable, urging 
a careful determination as to whether accounts are due or past due, 
how much they are, and notes payable, if they are given for borrowed 
money, and if so, the source of the loans, whether from banks, friends 
or relatives; again, what was done with the borrowed money. 

R Randall spoke on “Character as a Predominant Item in 
Credit,” a credit man being under the necessity of looking into a 
customer’s family history, his training, his knowledge of the business 
he is pursuing, whether he just went into it or was educated to it, 
whether he is alert or lazy, thrifty or a spender, what his habits are, 
his moral perspective, whether he is practical, resourceful, honest, ac- 
curate, systematic, attentive to details. Mr. Randall illustrated his 
points tellingly, with many actual incidents which had come under his 
observation. 

Following these practical talks, L. E. Chandler and W. H. Turner 
spoke on the various phases of the financial statement. 


Burlington. 


At the meeting of the. Burlington Association of Credit Men, 
Everett I. Soule, of C. L. Soule & Co., spoke on the abuse of sales 
terms, and A. H. Townsend, advertising manager of the “Free Press.” 
spoke on the advantages of the “Firing Line,” a newspaper depart- 
ment devoted to the interests of manufacturers, wholesalers and com- 
mercial travelers. 

President Henry then introduced R. B. Heacock, field organizer of 
the National Association, Mr. Heacock giving a concise outline of the 
advantages of association membership as brought out by the experiences 
of business men whom he had met in various parts of the country. 

Secretary Howard gave a talk on the “Lights and Shadows’ of the 
Secretary's Office,” and W. Shelton Swallow told of his firm’s experience 
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with the New York and National Associations, showing what benefits had 
been derived from membership. 


Cedar Rapids. 


The annual meeting of the Cedar Rapids Association of Credit 
Men was held May 11th. 
K. Roth, of Churchill Drug Company, was re-elected president; 
Walter Hubbard, of Lagomarcino-Grupe Company, was elected first 
vice-president; Mrs. Z. L. Olmstead, of Clark, MacDanel Company, 
second vice-president; William G. Wicks, of Conway Cigar Company, 
treasurer. Plans were laid at this meeting to increase the membership 
to at least fifty. 


Chattanooga. 


The Chattanooga Association of Credit Men held a largely attended 
meeting May 13th, when it was voted unanimously to invite the National 
Association of Credit Men to hold the 1916 convention in the “Dynamo 
City of Dixie.” 

The members at Chattanooga feel that the credit men of the nation 
should come and see their city—magnificent in location—rich in histori- 
cal interest—with its Lookout Mountain, its Chickamauga battlefield, 
its Missionary Ridge and the great National Cemetery of the Civil War. 


Chicago. 


The Chicago Association of Credit Men held a spirited meeting May 
17th, when officers were elected for the ensuing year. The choice for the 
office of president rested with Charles F. Hoerr, of the Home Bank 
& Trust Co.; for first vice-president, E. J. Roberts, ‘of the Chicago White 
Lead & Oil Co.; second vice-president, H. H. Merrick, of Armour & Co. 
and treasurer, j. W. Lynch, of the First National Bank. There were 
four hundred members present, some of them with proxies, so that 
the election was the result of a popular expression. 

Following the election of officers, Dean James Parker Hall, of the 
University of Chicago Law School, spoke on “The Rights of Neutrals 
in the World War.” He discussed the contentions of both sides, par- 
ticularly in regard to the international law involved in submarine war- 
fare as conducted by Germany. Dean Hall pointed out that the greatest 
difference between common ‘and international law is that the latter has 
no definite tribunal to render positive judgment as in the case of com- 
mon law, that there is, of course, a settlement in matters involving 
international law, but it is a settlement similar to that reached by two 
groups of boys ‘playing baseball in a lot without an umpire. They 
play by the rules until something comes up which affects the result 
of the game, then much extraneous argument and several other irrele- 
vant factors play part in the settlement. 


Cincinnati. 


The meeting of the Cincinnati Association of Credit Men, held May 18, 
was addressed by Col. W. F. Powell, whose subject was “The Impor- 
tance of Adequate Protection by Life Insurance.” A. H. Morrill spoke 
on the transition of the lawyer of years ago, with his slipshod methads 
of doing business, to the up-to-date attorney of the present day, and 
gave as the reason for the change the influence of business men upon 
the professions. 

O. S. Larkby, of the Edwards Mfg. Co., was elected, on May 24, 
president of the Cincinnati Association of Credit Men, succeeding Sam- 
uel Mayer, who has served the association so long and faithfully as its 
leader. The Cincinnati association has been unusually fortunate in 
having been able to draft Mr. Mayer for so long a service and again is 
fortunate in having secured so able a successor as Mr. Larkby. “Other 
officers elected were J. E. McClain, of thé Joseph R. Peebles Sons Co., 
first vice-president; Oscar Goldsmith, of P."Goldsmith Sons Co., second 


vice-president; and Charles W. Dupuis, of the Second National Bank, 
treasurer. 
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Cleveland. 


_ The Cleveland association held its annual meeting May 26, elect- 
ing Charles R. Clapp, of the National Supply Company, as president, 
Willis F. Day, vice-president, and Walter S. Buckhout, treasurer. The 
retiring president, Frank H. Randel, made a review of the year as it 
applied to the credit man’s work. There is need, he said, for improve- 
ments and new ideas in business to-day just as there has been in the 
past. Remember, he said, the great failures back in 1892 and 1893, when 
there was no solidity in business and everybody was running to save 
himself? 

Those, he said, were dangerous times when the business man was 
doing his best for his own preservation, regardless of his neighbor’s 
salvation. Since that time, he said, great changes have come in the 
attitude of the public, brought about by the efforts of the National 
Association of Credit Men, by the injection of better ideals in our 
daily routine of business; yet, he said, there is still room in that direc- 
tion and we are yet far from the heights. He figured that business 
should be left alone by the legislature; that what business needs is 
impetus, coaxing, and less legislation. 


Vice-president Charles E. Shives of the Cleveland association proved 
himself a star entertainment manager at the smoker given April 27. His 
presentations were masterful in their fun. Under his management the 
bell boys of the hotel performed astonishing stunts. There seemed 
no limit to the amount of talent he was able to get out of obscure places, 
in the service end of the hotel, until finally when they were all to- 
gether the association had the famous “Hruby Brothers,” who had just 
returned from touring Europe and were now arranging a tour of the 
United States. 

At the conclusion of the entertainment Judge Sherman Arter pre- 
sented one of the performers, in an artistic presentation speech, a gold 
medal, being a piece of gilded galvanized iron, painted with a bunch of 
carrots, on which were the words, “14 Carrots Fine.” 


The entertainment and acquaintance committee had charge of the 
May meeting of the Cleveland association. The speaker was Professor 
Francis Harvey Green of Westchester, Pa., who spoke on “The [n- 
terrogation Point.” He suggested that every man ask himself these 
questions: 

“Do I know my business?” 

“Have I an adaptability to my business?” 

“Have T properly prepared for success in the business I have picked 

out?” 

“Have I prepared in the way of the development of my wisdom?” 

“Do I get mixed and not correct notions?” 

“Am I unduly absorbed in my work?—to the extent that I am 

forgetful of other things?” 

“Does absolute honesty and integrity characterize my every action?” 

“Am, IT happy in my work?” 

Following Mr. Green, W. M. Pattison of the transportation com- 
mittee of the Cleveland association spoke on the trip which had been 
planned by the National Association in connection with the Salt Lake 
City convention and Pacific coast expositions. He was followed by 
Clifford E. Pierce, the chairman of the meeting, who spoke on various 
side trips which the members could take. 

Following Mr. Pierce’s remarks there were stereopticon views cov- 
ering the route of the credit men’s train, the slides being donated by 
the Santa Fe Railway. 

Columbus. 


At the May meeting of the Columbus association the subject was 
the unearned discount evil, with talks by W. W. Meds, of the F. O. 
Schoedinger Co., and T. W. Jones, of Samuel Stevens Co. 

L. A. Sackett presented a compilation of terms used in twenty-five 
different lines of business, showing discounts running from % of 1 per 





ASSOCIATION NOTES 459 


cent. in ten days, with thirty days net, to March 1, date for all sales 
for October 1 of the preceding year, and with four months net, from 
March dating and a 3, 2 and 1 per cent. discount for anticipation. He 
brought out the case of a house which gave 6 per cent. in ten days, 
with thirty days net terms, which was the highest premium paid for 
cash ever brought to his attention. Mr. Sackett pointed out that his 
concern is buying from over two hundred and fifty houses, one-half of 
which gave discounts running from ¥% of 1 per cent. to 10 per cent., and 
about an equal number of houses which offered no discount of any kind. 

H. E. Supp, of the Jeffrey Mfg. Co., aroused a spirited debate 
by taking a position in opposition to all discounts. His skill in answer- 
ing opposing arguments brought about the most spirited discussion that 
the Columbus association has had for many a day. 

Secretary Watson made a report upon the work of the Ohio legis- 
lative committee, the result of which was a favorable decision regarding 
the new bulk sales law of the state. 


Detroit. 


The Detroit Association of Credit Men held its annual meeting 
May 18, reelecting Edward Bland to the office of president, and making 
O. A. Montgomery, vice-president, and William J. Nesbitt, treasurer. 
The chairmen of standing committees made reports indicating most 
careful and intelligent work during the past year. A vote of thanks was 
given certain representatives to the state legislature who had rendered 
particularly valuable assistance in securing the passage of certain mea- 
sures introduced at the instance of the association. 

The principal speaker was the Hon. Charles A. Buhrer, chairman 
of the Wayne County Board of Auditors, whose subject was “The 
Business of the County and How Administered.” His talk was highly 
instructive, being a plain, comprehensive statement of the conduct of 
the county’s affairs as seen by an expert. 


Speaking to the members of the Detroit Association of Credit Men, 
Lee E. Joslyn, referee in bankruptcy, endorsed the proposal which had 
been developed by the association, of a permanent trustee in bank- 
ruptcy. Mr. Joslyn declared that in his opinion an amendment to the 
bankruptcy law providing that the judges in each district should desig- 
nate from six to fifteen men or trust companies in different lines of 
business, thoroughly competent to handle cases in bankruptcy as 
referees, trustees or custodians would be feasible and beneficial to the 
estates. 

He took issue with those who declared that the bankruptcy law 
had failed in its purpose. The fact that there were grounds for just 
criticism does not mean necessarily, he said, that the law itself should 
be abandoned. 

The question of attorneys and attorneys’ fees, said Mr. Joslyn, is 
a delicate one, and is receiving and must continue to receive, the care- 
ful consideration of the courts administering insolvent estates. In the 
Detroit district, for instance, he pointed out that a rule had been pro- 
mulgated that receivers and trustees may not employ attorneys except 
on good cause shown. In some states, he said, notably in New York, 
fees allowed attorneys are excessive, and receivers and trustees should 
not be permitted to employ attorneys simply as a matter of course, 
and the court should not approve of the appointment of an attorney 
except in such cases as his services are reasonably necessary for the 
benefit of the estate. 

Citing the bankruptcy statistics in the eastern district of Michigan 
for the year ending June 30, 1914, Mr. Joslyn showed that the total 
number of cases closed was 129, with total liabilities, excluding secured 
and liens, of $1,294,000, that the total dividends to unsecured creditors 
were $142,464; the commissions paid to referees, trustees, receivers and 
marshals, $14,555; fees to attorneys, $17,082, and other expenses and 
cost of administration, $34,340, a total cost of administration of $65,977, 
giving to the unsecured creditors 11 per cent. of their claims and 69 
per cent. of the total amount disbursed. While the creditors had not 
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received large percentages in bankruptcy cases, Mr. Joslyn said an 
examination of the reports of the attorney general for the year 1913-1914 
showed that in all 18,794 cases were disposed of in the entire jurisdiction 
of the United States, the total liabilities being $244,721,826, and the total 
assets realized, including liens, secured debts, property not administered 
by the bankruptcy court and the value of all exceptions, were only 
$49,608,754, so that if all the money realized from the sale of assets 
at the value placed thereon by the bankrupts, or actually realized upon 
sales had been disposed of to creditors the percentage paid would have 
been less than 21 per cent. 


Grand Forks. 


At its annual meeting, held May 18, the Grand Forks Association 
of Credit Men elected officers for the ensuing year as follows: P. J. 
Kavanaugh, president; C. O. Hagen, vice-president; and F. D. Cameron, 
secretary-treasurer. Reports of the officials and committees for the past 
year were made, all indicative of a very satisfactory condition through- 
out the association. 


Huntington. 


The Huntington Association of Credit Men is increasing its activities 
by the addition of three standing committees, namely, banking and cur- 
rency, fire insurance, and bankruptcy law. At the meeting of May 18, 
the subject of fire insurance from various points of view was considered. 
C. C. Henking, a leading member, spoke on “The Credit Men’s Interest 
in Fire Insurance,” and A. W. Werninger, a prominent local fire insur- 
ance agent, on “How to Get What You Want.” 

The association was also particularly fortunate in securing as a 
speaker the state fire marshal, fo hn S. Horan, acknowledged to be one 
of the most effective workers for fire protection in the country. Another 
prominent guest was the fire chief of the city, Thomas Davis. The 
meeting was most instructive, and points brought out by the speakers led 
to several discussions. 


Jacksonville. 


The Jacksonville Association of Credit Men is active in the field 
of legislation this year, having introduced the model false statement 
act, and the model bad check law, both of which bills are making normal 
progress in both the lower and the upper houses. There has also been 
introduced a bill to enlarge the rights of married women in business, 
and again the fire protection measure prepared by the National Fire 
Protection Association. 

The association has secured F. W. Butler, of the Jacksonville bar, 
to represent it before the legislature in all these measures. 


Kansas City. 


At a recent meeting of the Kansas City association, W. J. Berko- 
witz spoke on the secret transfer of accounts receivable. Mr. Berkowitz 
reviewed the efforts of the National Association to meet the evil arising 
out of the secret transfer of accounts receivable, in the model statute 
which had been drafted for introduction into various states. 

Mr. Berkowitz stated that nothing had ever done so much to arouse 
the association to the necessity of legislation as the circular issued 
by certain objecting companies. He said the efforts of the objecting 
companies in this direction had saved the National Association much 
money and effort in its endeavor to give publicity to the evil against 
which it was endeavoring to arouse a public opinion. 

Mr. Berkowitz pointed out how the association had for fifteen 
years worked from one end of the land to the other for the adoption 
of a bulk sales law, which would relieve commerce from the nefarious 
practice of secret sales in bulk. The result, he said, is that finally every 
state in the Union had been induced to put upon the statute books 
a law regulating the sale of stocks of goods in bulk, and now in the 
same way is being taken up another practice which has had a serious 
effect upon credit granting, that is, the secret transfer of acccounts 
receivable. 
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He stated that a manufacturer who was “hard up” had recently 
come to him to talk over a proposition made by one of these secret 
transfer houses, to buy his accounts receivable on conditions which, 
when carefully worked out, proved that the borrowing of the money 
in this form would cost from 24 to 36 per cent.; in other words, this 
man would be paying from 25 to 36 per cent. to carry on the financial 
end of his business which would mean for most concerns certain bank- 
ruptcy. 

Asked by the objecting companies why the credit men were en- 
deavoring to drive them out of business, calling it class legislation, he 
replied, “Why should the credit men not drive those out of business 
who are building their success upon the gravestones of others?” 


Knoxville. 


Prosperity through concentrated energy is the keynote of the 
Knoxville Association of Credit Men, for its work for a bigger and 
better Knoxville. Two hours, twice a month, at six o'clock, the 
members of the association gather at the Hotel Imperial to discuss 
the affairs of the association and what they can do to make it of 
larger service. 

The committee on program secures for each meeting a speaker to 
make an address on a subject of vital importance to all. Business is 
looked at by these speakers from legal and other standpoints, and so 
valuable are the meetings that the organization is steadily increasing 
in membership. 

At the April meeting the election of officers took place, W. M. 
Bonham, of C. M. McClung & Company, being re-elected president; 
W. M. Brownlee, first vice-president; A. T. Dosser, second vice-presi- 
dent; A. W. Thompson, secretary; and George E. Bradford, treasurer. 

President Bonham was made delegate of the Knoxville association 
to the Salt Lake City convention. He urged that the honor be passed 
around, but his fellows stood by their appointment, declaring that the 
first convention a man attends he gets acquainted, and at the second 
he is ready to secure results for his local association. 

President Bonham asked the members to report to what extent they 
read the first-of-the-month letter received by each member from the 
National office. The reply was that the letter was read by all mem- 
bers, many of whom gave incidents to show that they were benefited 
by its reading. 

The question of whether Knoxville should have an adjustment 
bureau came up for discussion, but no conclusion was reached. 

The speakers at the meeting were R. S. Hazen, whose subject 
was “The Duty of the Credit Man in His Relationship to the Retailer,” 
and J. H. Howland, representing the National Board of Fire Under- 
writers, who spoke on “Better Fire Protection for Knoxville.” 

Mr. Hazen, in his address, took the stand that the credit man owes 
a duty to the retailer, who is on his books, just as he owes a duty to 
the house which employs him, and to help the retailer in keeping up 
his credit is the ever-present duty of the credit grantor. Mr. How- 
land complimented the Knoxville association highly upon the work it 
was doing for better fire protection, stating he was glad that the 
Knoxville association was affiliated with the National Association of 
Credit Men, which had done more to reduce the fire waste of the 
country, and was better posted on that subject than any other body 
of business men. He urged the members of the association to get 
behind the immediate improvement in Knoxville, now in the form of a 
bill before the Tennessee legislature, to authorize the city to issue 
a half million dollars in bonds to improve the water plant, and make 
it better able to meet large fire requirements. 


Lehigh Valley. 


The Lehigh Valley Association of Credit Men, according to an 
established custom of holding its meetings at the various points from 
which it draws its membership, held its May meeting at Easton. Will- 
iam E. Horne, the secretary and treasurer of the Edison Portland Cement 
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Co., was the speaker, holding the attention of the very large number of 
members while he went into the analysis of the financial statement. 
Without depreciating the importance of the statement he declared it 
is not wise to depend on the financial statement alone, that one must 
go carefully into customer’s character and capacity, taking the com- 
posite result into calculation in the extension of credit. 


Lynchburg. 


The Lynchburg Association of Credit Men held its annual meeting 
May 18, electing Giles H. Miller, of the First National Bank, president; 
oa. Sa. Harris, of the Harris-Woodson Co., first vice- -president; 
Thomas, of the Thornhill Wagon Works, second vice- -president, and 
H. H. Brown, of the Craddock-Terry Co., secretary and treasurer. 

It was voted to join with the board of trade of Lynchburg in a 
monthly luncheon meeting. A committee was appointed to confer with 
the board for the carrying out of the necessary preliminaries. 

There was a most instructive and helpful address made by J. D. 
Faucette, formerly president of the Bristol association, his subject being 
“Some Credit Department Workings and Methods.” The Hon. A. F. 
Thomas also made an address on “Credit Co-operation.” There was a 
discussion of membership increase, it being voted to proceed at once with 
a campaign which all felt should add considerably to the membership. 


Memphis. 


The Memphis Association of Credit Men has elected Will Orgill, 
of Orgill Bros. & Co., president; J. E. Dilworth, of E. C. Atkins & Co., 
first vice-president; and P. A. Gates, of the York Lumber & Mfg Co., 
second vice-president. 


At the meeting of the Memphis Association of Credit Men held 
April 29, J. H. McWhorter of Nashville, president of the Tennessec 
Associations of Credit Men, made an address on the need of co-operative 
effort among Tennessee credit men for better credit laws and better 
credit conditions generally. He was followed by D. A. Landress of 
Chattanooga whose subject was “What Part of the Bad Debt Waste 
of the Country Is Avoidable.” Secretary Longley of the state associa- 
tion also made a telling address. 

The Hon. Israel H. Peres of Memphis spoke stirringly, urging that 
creditors shall not lay the emphasis on the dividend which they secure 
from fraudulent debtors, but on the duty which was clearly theirs in 
prosecuting debtors quite regardless of dividends. He declared that any 
creditor who received a larger percentage on his claim for assisting 
attorneys in getting the rest of the creditors to agree to accept a small 
composition offer, was in a despicable class by himself. 


Minneapolis. 


The Minneapolis Association of Credit Men held its annual meeting 
May 18, closing one of the most successful years in the history of the 
organization with a net increase in membership of 74 and a record of 
attendance and interest at the monthly meetings which had been unusual. 

As testimony to the really magnificent work of Chairman e. 2. 
Atwood, of the Membership Committee, he was elected vice- president. 
It was pointed out that his committee had not only been successful in 
getting new members into the association, but in retaining some who 
had given notice of their intention to resign. Further, that his com- 
mittee will turn over to the new membership committee a card system 
of prospects which will greatly simplify their work. 

C. E. Mann, of the Northwestern Knitting Co., was elected presi- 
dent. and besides Mr. Atwood’s election to the vice-presidency, W. O. 
Hawkins, of the McClellan Paper Co., was elected treasurer; the retiring 
president, J. M. Paul, was elected to ‘the board of directors. 

In his annual report President Paul told of the completion of 
arrangements by the board of directors to join with the National Asso- 
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ciation in providing for an investigation and prosecution fund, national in 
scope, the entire contribution to be drawn from the treasury. 

report of much interest was that of J. F. Thompson, who reviewed 
the crop outlook, which, he said, had never been better. He pointed out 
that the condition of local industries in recent weeks had been excellent, 
with few labor disturbances. W. J. McNulty, of the Credit Education 
and Management Committee, reported that a special course in credit 
education had been offered at the Y. M. C. A. under the leadership of 
the members of the association. 

_ Resolutions of condolence and sympathy to the families of E. J. 
Fisher, of the Winston-Harper-Fisher Co., and Nicholas Halfman, of the 
Simmons Hardware Co., were voted, both these valued members having 
passed away since the previous meeting. 


Milwaukee. 


At the meeting of the Milwaukee Association of Credit Men held 
May 6th, Frank G. Smith, of Frank G. Smith Company, was made 
president; John A. Friend, of Friend & Marks, vice-president; Carl 
Gelke, of the Germania National Bank, treasurer; and H. M. Battin, 
secretary. 

Reports of the officers and committee chairmen indicated the clos- 
ing of an unusually active year with a satisfactory increase in member- 
ship, good progress in the credit exchange bureau and a healthy finan- 
cial condition. 


Newark. 


At the meeting of the Newark Association of Credit Men held 
May 27, Mayor Thomas L. Raymond spoke on “The Advantage of Credit 
Men’s Associations and Kindred Bodies to the Business Community.” A 
V. Hamburg, president of the Board of Trade, spoke on “Co-operation 
in Credit Work,” and Secretary Tregoe, of the National Association, 
on “The National Investigation and Prosecution Fund.” In his address 
Secretary Tregoe gave credit to Curtis R. Burnett, chairman of the 
Investigation and Prosecution Committee, for the development of the 
plan for national prosecution which now seems so certain of reaching a 
definite conclusion. 


New Haven. 


At the May 27th meeting of the New Haven Association of Credit 
Men, George C. Morton of Boston, a director of the National Associa- 
tion, spoke on “The Value of Co-operation Among Credit Men.” Mr. 
Morton compared the situation in 1897, when the Boston Association of 
Credit Men was started, with the situation to-day, illustrating his points 
with leaves from his own experience. He emphasized especially the 
value to members of the credit interchange bureau and gave illustra- 
tions of its successful workings in Boston. At the conclusion of his 
address there was a general discussion upon the points brought out by 
Mr. Morton. 


New Orleans. 


The New Orleans Association of Credit Men combined business, 
pleasure and genial good-fellowship at the meeting held May 27. J. A. 
Badger spoke on the progress of the association during the zoo and 
then went further back into the history of the association, telling how 
it had risen from humble beginnings and passed through varying vicis- 
situdes, until it had forged for itself a foremost position amongst the 
strong institutions of Louisiana. Addresses were also made by U. P. 
Simpson, A. C. Carpenter, Samuel Blum, and T. J. Bartlette. 

There came up for discussion the propriety of firms disposing of 
their accounts receivable by secret transfer under the non-notification 
plan. It was the sense of the meeting that recommendation be made 
to the National Association at the Salt Lake City convention, with a 
view to having statutes enacted for the regulation of such sales in 
order to protect credit grantors. The association went on record as 
favoring the imposition of a per capita tax of $1.50 per member for 
the creation of a prosecution fund. 
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Omaha. 


President C. E. Corey, of the Retail Credit Men’s Association of 
Omaha, addressed the Omaha Association of Credit Men on May 13, at 
a meeting attended by several members of his association. His subject 
was “Cost Finding as Related to Credits,” which he handled most suc- 
cessfully, having made an exhaustive study of it. 

_The plan of the National Association to raise a fund for the investi- 
gation and prosecution of fraudulent failures was taken up, and in this 
connection Chairman Closson, of the Bankruptcy Law Committee, stated 
that the Omaha association had under indictment a party charged with 
having put through a fraudulent failure, four others who had been asso- 
ciated with him also being under investigation. 


The recent annual mecting of the Omaha Association of Credit 
Men had as its main purpose the bringing together more closely of the 
credit grantors of Council Bluffs with those of the city of Omaha. 
It followed a six days’ campaign in Council Bluffs, as a result of 
which five members were secured for the association from that city. 
This, it was felt, was good progress, because up to the present, the 
jobbers of Council Bluffs had declined to join the Omaha association. 
It now seems as if all antagonisms had been removed, and that the two 
cities are in a position to co-operate. 

The meeting was devoted to a series of short talks by different 
members of the association, upon various topics of the credit man’s 
work, the purpose being to explain to the prospective member what 
the association had done, is doing and plans to do. 

The program called for a discussion first of the local association, 
followed by a discussion of the activities of the parent organization, 
the National Association of Credit Men, after which the credit exchange 
and adjustment bureaus were taken up, the legislative work for which 
the credit men’s association was responsible, what the credit men 
were trying to do to improve the bankruptcy law administration, after 


which the benefit of the frequent meetings and of co-operation among 
the membership held the attention of those present. 


Pittsburgh. 


“How to Make People Pay Their Bills” was the subject discussed 
at a meeting of the Pittsburgh Association of Credit Men at the lunch- 
eon of May 13th. The association had as guest at this meeting Aaron 
Wolfson, vice-president of the Indianapolis Chamber of Commerce, and 
formerly president of the Indianapolis Association of Credit Men. 


Providence. 


Members of the Providence association had Secretary Whiting of 
Boston, as their guest at the noonday meeting of April 10th. 

Mr. Whiting laid special stress upon what the credit interchange 
bureau at Boston had been able to accomplish. He brought out that 
there is a large number of merchants whose business is done largely 
on the moral risk with those not having real financial backing, and 
that the only way properly to check credits in such cases is by getting 
information from those with whom they are dealing. And not only, 
he said, is the mere fact that a man pays his bills considered, but 
whether he violates the terms of sale, such as by taking excessive or 
unearned discounts, or cancelling orders and returning goods without 
cause. Credit men, he said, must co-operate because they are doing 
business with a large number of small merchants, only a small per- 
centage of whom have the ability to determine their financial condition, 
and because of crude methods of accounting cannot tell whether they 
are making a profit or not, having little idea what expenses they are 
incurring day by day. 

Mr. Whiting described the card system employed in the Boston 
bureau and declared that for the most part these cards show more 
accurately than any other source of information just where a risk 
stands. Further, he showed that the direct inquiry through the bureaus 
means a great saving of time, and all information is the latest obtain- 





ASSOCIATION NOTES 465 


able, that it is clear just what the sources of information are and 
that the bureau has facilities for interchanging with bureaus in other 
parts of the country. Through the bureaus, he said, there are all 
the time being eliminated undesirable buyers. 

Mr. Whiting further touched upon the adjustment bureaus, through 
which concerted and co-operative action on the part of creditors is 
being all the time taken to secure the largest possible salvage and 
to protect debtors’ and creditors’ interests. 

The Providence Association of Credit Men held a particularly in- 
structive and interesting meeting May 25, when the subject was “The 
Relation of Fire Insurance to Credit.” The speaker was W. J. Tully, 
of Starkweather & Shepley. Mr. Tully clearly demonstrated how seri- 
ously the subject of insurance should be considered by grantors of 
credit. Following the luncheon a special meeting of the board of di- 
rectors was held to pass on several matters which must be acted upon 
before the annual meeting of June 8. 


Rochester. 


It was ladies’ night at the meeting of the Rochester association May 
20, with Edward James Cattell, of Philadelphia, the principal speaker. 
His talk was a plea for optimism in getting the best out of life. “If you 
can’t get what you like, like what you’ve got,” was his advice to the 
seekers for happiness. 

Speaking of the great resources of the country, he said that only 
about one-tenth of the potential wealth of the United States is in action 
and the country is only at the edge of its resources, but that nothing 
can hold the nation back amid our wonderful opportunities. Each should 
have in these trying times, he said, a sense of responsibility and appre- 
ciation of what peace is. 

Following the dinner and speeches there was an entertainment, fol- 
lowed by dancing. 

Saginaw-Bay City. 

The Saginaw-Bay City Association of Credit Men was 100 per cent., 
or perfect in attendance upon its meeting of May 27, for with forty- 
six members, it had forty-six in attendance at this, the first meeting 
since its organization. Roland J. Cleland of Grand Rapids, manager 
of the adjustment bureau of the association in that city, was the 
speaker, his subject being “Interchange of Ledger Experience.” He 
pointed out that the fundamental purpose of the association is to bring 
about co-operation in the exchange of ideas for the purpose of eliminat- 
ing wasteful competition and to modernize credit business through mu- 
tual assistance. ut of this has grown the interchange bureau. Loose 
credits are eliminated. He showed how the credit bureau eliminates 
wasteful competition and does away with rackless extension of credits, 
and urged the establishment of some such organization by the Saginaw 
credit men. 

S. S. Roby followed, and told of the benefits of the credit bureau 
to men in the banking business. The association went on record as in 
favor of working out a plan which would give Saginaw and Bay City 
merchants the benefits of intartanen service. 

St. Joseph. 

At the meeting of the St. Joseph association, held May 8, the 
principal address was made by Charles E. Meek, president of the Na- 
tional Association, who spoke particularly of fire as a menace to the 
business of the country, a menace which he classed with that of the bad 
debt waste. Mr. Meek pointed out that fire prevention is one of the 
important questions of the day, viewed from the standpoint of the credit 
man, and that the credit man who overlooked the question of in- 
surance in making up his credit lists is indeed shortsighted. 

Following Mr. Meek’s address there was an address by Ewing Her- 
bert, and a discussion of credit topics, in which C. S. Dickey, Fred 
Hanush, D. E. Parrott, and W. L. Connett took part. 


St. Louis. 


At the annual meeting of the St. Louis Association of Credit Men, 
held May 24, August E. Gilster was elected president, William J. 
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Burton, first vice-president, Ira Love, second vice-president, and A. O. 
Wilson, treasurer. Chairman P. C. Ziemer announced that the associa- 
tion needed but seven additional members to bring the membership up 
to 625, which is the figure for which it had been striving. The principal 
address was delivered by the Rev. C. F. Blaisdell, of St. Philip’s Epis- 
copal Church, whose subject was “Organized Conscience.” 


St. Paul. 


At a meeting of the St. Paul Association of Credit Men held April 
13th, F. H. Ellerbe urged the necessity of the proper approach to the 
great new union station of the city so that this new city center would 
help in making genuinely for “St. Paul Beautiful.” 

Professor John H. Gray, of the economics department, University 
of Minnesota, in a brief address pointed out the danger of leaving 
the determination of public policies to the court, declaring that public 
policies should be a matter for consideration by the legislature, because 
that body is closer to the people. He expressed the belief that court 
decisions often amount to confiscation of property and cited instances 
to substantiate this contention. 


Savannah. 


The Savannah Credit Men’s Association held its annual meeting 
May 13, electing Oscar S. Kulman as president, R. W. Hohenstein as 
vice-president, W. N. Pratt, treasurer, and W. R. Finegan, secretary. 
High tribute was paid the retiring president, F. G. Doyle, on the splen- 
did organization work which had been accomplished during his service 
as president. There had, it was pointed out, been a gain in member- 
ship of ten during the year, and the noonday luncheon meetings, started 
under Mr. Doyle’s suggestion, had aroused great interest. 


Seattle. 


The Seattle Association of Credit Men held its annual meeting May 
17, electing O. L. Woods, of Schwabacher Bros. & Co., as president; 
H. F. Potter, of Crane Co., vice-president; R. A. Wright, of H. J. Heinz 
Co., secretary; and C. A. Philbrick, of the First National Bank, treasurer. 

President Gaunce made a powerful address upon the conclusion of his 
term. He showed how the past year had been one to bring the credit 
men of the nation close together, and how the credit men’s associations 
all over the country had come forward as in no previous year to b¢ 
recognized as a power for good in the community, universally possessing 
the confidence of business men. 

Mr. Gaunce pointed out that in spite of the year being one of re- 
trenchment, with more than the usual number of concerns going out 
of business, the Seattle association had made a net increase of 20 per 
cent. in membership. He spoke with special satisfaction over the 
recognition given the association by the University of Washington 
which, at its suggestion, had established a course of credits and collec- 
tions as a part of its economic curriculum. He also congratulated his 
fellows upon a wider publicity which had been given this work by the 
press of the state, one of the leading Seattle papers, the “Post-Intelli- 
gencer,” publishing important literature issued by the association, par- 
ticularly the leaflets entitled “Burning Subjects,” which are running 
serially in that daily. 

Chairman Rich, of the membership committee, went into his sub- 
ject more in detail than President Gaunce, and reported the entire suc- 
cess of the association’s membership campaign, which had aimed to 
secure three hundred members, the allotment made for Seattle by the 
officers of the National Association. 

There was an interesting address by Edwin Selvin, financial editor 
of the “Post-Intelligencer,” on “Publicity in the Realm of Business.” 
the conclusion of his address Mr. Selvin was elected an honorary 
member in appreciation of his cordial support of the association’s 
activities. 

Syracuse. 


The Syracuse Association of Credit Men held its annual meeting 
May 17, electing M. D. Whitford, of the Semet-Solvay Co., president; 
W. H.: Landers, of the W. H. Landers Co., vice-president; E. A. Hurd- 
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man, of the E. C. Stearns Co., treasurer, and H. B. Buell, secretary. The 
meeting was presided over by Mr. Buell, who congratulated his fellows 
upon the successful conclusion of efforts to form a bureau for credit 
interchange and adjustments for central New York state. 

In his address of acceptance President Whitford presented plans for 
increased membership and greater activities of the Syracuse association. 
He declared that there are 3,500 Syracuse business concerns listed in 
mercantile reports and that 700 of them are manufacturers or whole- 
salers, so that the figures of membership in the Syracuse organization 
ought to be at least 300 instead of 76 for, he declared, every concern 
needs a credit man, for he is the one who can either make or bust a 
corporation. . 

Mr. Whitford laid emphasis upon the importance of credit education 
work, either through a series of lectures or a course at the Syracuse 
University. He declared that this suggestion would be given considera- 
tion in the appointment of the committees for the ensuing year. 

There were addresses by Prof. Delmar E. Hawkins on “Business and 
the Public Schools,” and by Willard A. Rill, president of the common 
council, on “Credit from the Human Standpoint.” 


Wilkes-Barre 


The meeting of the Wilkes-Barre Association of Credit Men of 
May 11th was in successful competition with the Barnum & Bailey 
circus, which was in full blast on that day in Wilkes-Barre. Every 
member resisted the call of the circus and was in his place when Presi- 
dent Hilliard opened the session. 

Much of the time of the meeting was occupied by a discussion of 
the report of the committee on fire adjustments and salvage, which 
recommended that the plan known as the “Bristol Plan,” as outlined 
in the April BuLtetin, be adopted, with the change that a chairman to 
act in all cases of adjustment be appointed. The recommendations of 
the committee were adopted in all respects. 

In discussing the Bristol plan, it was pointed out that some of the 
stronger creditors in each case took up the question of settlement with 
the merchant who had suffered a fire loss; that necessarily there will 
be different creditors in almost every case, and the work, talking 
points, etc., will be new in each case. With a permanent chairman in 
charge of such matters the Wilkes-Barre committee urged that there 
would be one who is thoroughly posted in the work, since he would be 
accumulating from successive cases experience which would make his 
work of the utmost value. 

Secretary McDonnell announced that there were several banks of 
the city which contemplated taking out membership, and it only re- 
mained to determine upon what basis the banks should be received. 


A THOROUGHLY COMPETENT AND EXPERIENCED CREDIT 
MAN wanted by large Ohio manufacturing concern doing interna- 
tional business. Must be capable of working with large selling force 
and assuming responsibilities. Knowledge of foreign credits not 
essential. Applicant should be thirty to forty years of age, of good 
address, capable correspondent and a hustler. Address F., care Na- 
tional Association of Credit Men, 41 Park Row, New York, N. Y. 


A MAN TILL RECENTLY IN CHARGE OF CREDITS, CASH AND 
COLLECTIONS, of well-known member company of the Credit 
Men’s Association, owing to proposed liquidation of same, is open 
for engagement. Has such experience as will qualify him to assume 
the duties of a similar position as well as office manager or any 
department of accounting, both general and cost finding. High- 
grade references. Would accept fair living salary until worth is 
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proved by conscientious work. Address S. J. R. T., care National 
Association of Credit Men, 41 Park Row, New York, 


CREDIT MANAGER, acquainted with the retail and jobbing dry goods 


trade, experienced in office management, collections and correspond- 
ence, desires opening with first-class manufacturing or jobbing 
house. Address CREDIT MANAGER, care eae Association 
of Credit Men, 41 Park Row, New York, 


CREDIT MAN is looking to make a change for a | similar position in 


New York City or vicinity. Address H. F., care National Associa- 
tion of Credit Men, 41 Park Row, New York, N. 


THOROUGHLY EXPERIENCED CREDIT MAN and accountant 


wishes new connections. Has been with a leading wholesale manu- 
facturer for sixteen years, having worked up from the bottom, to a 
ten years’ experience as chief accountant and credit man, with the 
very best opportunity to develop and acquire a broad and thorough 
knowledge ~ | corporation management. Age thirty-two, willing to 
start at a moderate salary. Eastern location. Thome A. E. W.,, 
care National Association of Credit Men, 41 Park Row, New 
York, N. Y. 
HIGH-GRADE OFFICE MAN, general manager, executive, credits, 
collections, traveling adjustments. Age forty-eight, married. Many 
years successful experience in all branches of general office work, 
executive department, accounting department, traffic department, 
collections and general correspondence, traveling adjustments, over 
twenty years with one of A argest firms in the Middle West and 
still connected with them, desires to obtain new connections either 
in Middle West or Pacific Coast. Best of reasons for making change 
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COMMITTEE ON COM ERCIAL ETH- 
ICS, T. Homer Green, Green-DeLait- 
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CREDIT DE ENT METHODS 
COMMITTEE, W. M. Bonham, Cc. M. 

McClu Knoxville, T 

COMMITIBE Of ON. CREDIT EDUCATION 
AND MANAGEM W. B. Fish, 
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and can furnish highest grade references from ang employers. 
Do not reply unless willing to pay $3,600. PB. 
en, 41 Park Row, New Yorke N. Y. 
MAN EXPERIENCED IN CREDITS and collections, eleven years 
with three large corporations, best of references from present and 
former employers, thirty-one years old, married, desires connection 
with progressive, high-class house. 


Association of Credit Men, 41 Park Row, New York, N. Y. 
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Directory of Standing and Special Committees, 1914-15 


(Chairmen) 


Address M care 


Address W. B. L., care National 


ePecial. COMMITTEE ON THE 
AMEND a Osa EXEMPTION 
LAWS, ¥ gerty,, — & 
Company, Sesekenn ay, O kla. 

Conner es ON FLOOD PREVEN- 

TION B. Cleveland, Austin Cloth- 
an Co., ah ae Tenn. 

FIRE INSURANCE COMMITTEE, A. G. 
Foster, Seattle Mattress & Upholstery 
Co., Seattle, Wash. 

SPECIAL. COMMITTEE ON FOREIGN 

DITS, Louis S. Goldstein, Louis 
Gaiden & Sons Co., New Orleans, La. 


NATIONAL INVESTIGATION AND 
PROSECUTION COMMITTEE 
COUNCIL, C. R. Burnett, American 
Oil & Supply Co., Newark, N. J. 

LEGISLATIVE COMMITTEE, Frederick 
eth Frederick F. Ingram & Co., 

troit, 


MEMBERSHIP COMMITTEE, Henry P. 
Spilker, Sterrit-Thomas Foundry Co., 
Pittsburgh, Pa. 


MERCANTILE AGENCY SERVICE 
COMMITTEE, Thomas May Peirce, Jr., 
Oscar Smith & Sons Co., Philadelphia, 


Pa. 
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Directory of Officers of the Affiliated Branches of the 
National Association of Credit Men 


(Arranged Alphabetically by States) 


ALABAMA, Birmingham—Merchants and 
Manufacturers Association of Birming- 
ham. President, R. A. Porter, Tyler 
Gro. Co.; Secretary, J. A. Coker, Bir- 
mingham Paper Co.; Assistant Secretary, 
R. H. Eggleston, Chamber of Com- 
merce Bldg; Manager, J. T. Slatten, 
612-14 Chamber of Commerce Bldg. 

ALABAMA, Moatgomery — Montgomery 
Association of Credit Men. President, 
I. H. De Wees, Ballard & Ballard; 
Secretary, Ernest Meyer, Levy-Wolft 
Shoe Co.; Assistant Secretary, J. M. 
Holloway, Bell Bidg. 

ALABAMA, Selma—Selma Association of 
Credit Men. President, Harry G. Pat- 
tillo, Pattillo & Russell; Secretary, J. S. 
Carothers, Selma Hdw. Co. 

ARKANSAS, Fort Smith—Fort Smith As- 
sociation of Credit Men. President, M. 
z ke, Dyke Bros.; Secretary, Ben 
D. Kimpel, 606 Merchants National 
Bank Bldg. 

ARKANSAS, Little Rock—Little Rock As- 
sociation of Credit Men. President, 
Sam T. Poe, Beal-McDonnell Co.; Sec- 
retary, L. H. Pace, Crane Co. 

CALIFORNIA, Los Angeles—Los Angeles 
Credit Men’s Association. President, 
—_ D. Simpson, Klein Simpson 

ruit Co.; Secretary, W. C. Mushet, 
512 Union League Bldg. 

CALIFORNIA, San Diego—The Credit 
Association of San Diego. President, 
F. E. Keil, Keil Bros. Co., Inc.; Sec- 
retary, Carl O. Retsloff, 607-8 Spreckles 
Theatre Bldg. 

CALIFORNIA, San Francisco—San Fran- 
cisco Credit Men’s Association. Presi- 
dent, Robt. H. Gay, American Can Co.; 
Secretary, Charles T. Hughes, 433 Cali- 
fornia St. 

COLORADO, Denver — Denver Credit 
Men’s Association. President, Jas.. A. 
McSwigan, The Crescent Mill & Ele- 
vator Co.; Secretary, S. R. Steinmetz, 
The Donaldson Fruit Co.; Assistant 
Secretary, David F. Lowe, 503 Conti- 
nental Bidg. 

COLORADO, Pueblo—Pueblo Association 
of Credit Men. President, S. W. Pres- 
sey, Pressey Fruit Co.; Secretary, A. 
V. Fagerstrom, Hyde Paper Co.; As- 
sistant Secretary, F. L. Taylor, 410 
Central Block. 

CONNECTICUT, _ Bridgeport — Bridgeport 
Association of Credit Men. President, 
Geo. elius, H. O. Canfield Co.; 

Secretary, L. M. Allen, Bridgeport 

Brass Co. 

CONNECTICUT, Hartford—Hartford As- 
sociation of Credit Men. President, 

dw. J. Pearson, Jewell Belting Co.; 
Secretary, C. de L. Alton, J. B. Will- 
iams Co., Glastonbury, Conn. 

CONNECTICUT, New Haven—New Haven 
Association of Credit Men. President, 
H, Kennedy, Hoggson-Pettis Co.; 
Secretary, Ziegler Sargent, Sargent Co. 

DISTRICT OF COLUMBIA, Washington 
—Washington Association of Credit 
Men. President, Henry H. McKee, Na- 
tional Capital Bank; Secretary, R. 
Preston Shealey, Colorado Bldg. 

FLORIDA, Jacksonville — Jacksonville 
Credit Men’s Association. President, 

ohn S. Bond, Bond & Bours Co.; 
ecretary, J. W. Pettyjohn, Covington 
Company. 


FLORIDA, Tampa—Tampa Association of 
Credit Men. President, Frank Bentley, 
The Bentley-Gray Dry Goods Co.; Sec- 
retary, A. Masters, Coates Plumbing 
Supply Co. 

GEORGIA, Atlanta—Atlanta Association of 
Credit Men. President, J. L. Baldwin, 
E. L. Rhodes & Co.; Secretary, H. T 
Moore, Chamber of Commerce Bldg. 

GEORGIA, Augusta—Augusta Association 
of Credit Men. President, John Phin- 
izy, Augusta Drug Co.; renee. P. 
& Hollingsworth, Hollingsworth Candy 

0. 

GEORGIA, Savannah — Savannah Credit 

en’s Association. President, Oscar 

S. Kulman, Savannah Woodenware Co.; 

Secretary, W. R. Finegan, Chamber of 
Commerce. 

IDAHO, Boise—Boise Association of Credit 
Men, Ltd._ President, John L. Hol- 
lingshead, Oakes & Co.; Secretary, D. 
J. A. Dirks, 305-306 Idaho Bldg. 

ILLINOIS, Chicago—Chicago Association 
of Credit Men. President, Charles F. 
Hoerr, Home Bank & Trust Co.; Sec- 
retary, Chas. R. Dickerson, 10 So. La 
Salle St. 

ILLINOIS, Decatur—Decatur Association 
of Credit Men. President, A. J. Mur- 
ray, McClelland-Ward Co.; Secretary, 
T. G. Casley, American Hominy Co, 

ILLINOIS, Peoria—Peoria Association of 
Credit Men. President, Wm. Hazzard, 
Commercial German National Bank; 
Secretary, J. W. Atkins; Kingman 
Plow Co. 

ILLINOIS, ner Dslacy Association of 
Credit Men. President, George A. Wall, 
Gardner Governor Co.; Secretary, 
— Rothgeb, Quincy Confectionery 

0. 


ILLINOIS, Springfield—Springfield Asso- 
ciation of Credit Men. President, John 
A. Meyers, John W. Bunn & Co.; Sec- 
retary, George E. Lee, Jageman-Bode 

0. 


INDIANA, Evansville—Evansville Associa- 
tion of Credit Men. President, Charles 
Bohannon, Hercules Buggy Co.; Secre- 
tary, H Ww Sparrenberger, Parsons & 
Scoville Co, 

INDIANA, Indianapolis—Indianapolis As- 
sociation of Credit Men. resident, 
Mord Carter, State Savings & Trust 
Co.; Secretary, John V. Coffield, 704 
Merchants Ban Idg. 

IOWA, Cedar Rapids—Cedar Rapids Asso- 
ciation of Credit Men. President, W. 
K, Roth, Churchill Drug Co.; Secre- 
tary, J. j. Lenihan, 504 Mullin Bldg. 

IOWA, Davenport—Davenport Association 
of Credit Men. President, George W. 
Noth, Davenport Bag & Paper Co.; 
seqrenry. Isaac Petéersberger, 222 Lane 


IOWA, Des Moines—Des Moines Credit 
Men’s Association. President, J. H. 
Cochrane, Des Moines Paper Box Co.; 
Secretary, Voorhees, Langan 
Bros Co, 

IOWA, Sioux City—Sioux City Association 
of Credit Men. President, H. C. Reed 
Conway Cigar Co.; Secretary, W. F 
Teter, Ehlerman Bros. Co. 

IOWA, Waterloo—Waterloo Association of 
Credit Men. President, George 
Huntley, Cutler Hdw. Co.; Secretary, 
L. E. Peck, Waterloo Chemical Works. 


, 
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KANSAS, Wichita—Wichita Association of 
Credit Men. President, John B. House, 
Lehman-Higginson Gro. Co.; Secretary, 
C. H._ Armstrong, McCormick-Arm- 
strong Press; Assistant Secretary, M. 
E. Garrison, 1009 Beacon Bldg. 

KENTUCKY, Lexington—Lexington Credit 
Men’s Association. President, M. C. 
Kellogg, maneg Co.; Richmond, Ky.; 
qeereery, C. L. Williamson, 1312-15 

Fayette National Bank Bldg. 

KENTUCKY, Louisville—Louisville Credit 
Men’s Association. President, Peyton 
B. Bethel, Falls City Clothing Co.; 
Secretary, Chas. Fitzgerald, U. S. Trust 


Co. nee 

KENTUCK Paducah—Paducah Associa- 
tion of Credit Men. President, J. M. 
Walton, Covington Bros. & Co.; Secre- 
tary, Frederick Speck, Paducah Iron Co. 

LOUISIANA, New Orleans—New Orleans 
Credit Men’s Association. President, 
Geo. K. Smith, Simonds Mfg. Co.; Sec- 
retary, Fa: Bartlette, Williams, Rich- 
ardson & Co., Ltd. 

MARYLAND, Baltimore—Baltimore Asso- 
ciation of Credit Men. President, S. 
F. Miller, S. F. & A. F. Miller & Co.; 
pecretary S. D. Buck, 100 Hopkins Pl, 

MASSACH SETTS, Boston — Boston 
Credit Men’s Association. President, 
Austin H. Decatur, Decatur & Hopkins 
Co.; Secretary, Herbert*A. Whiting, 77 
Summer St. 

MASSACHUSETTS, Springfield—Spring- 
field Credit Mén’s Association. resi- 
dent, R. B. McGaw, Fisk Rubber Co., 
Chicopee Falls; Secretary, L. E. Her- 
rick, Victor Sporting Goods Co. 

MASSACHUSETTS, Worcester—Worces- 
ter Association of Credit Men. Presi- 
dent, Harry C. Coley, Howard Bros. 
Mfg. Co.; Secretary, H. A. Stanton, 
442 Park Ave. 

MICHIGAN, Detroit—Detroit Association 
of Credit Men. President, Edward 
Bland, Ireland & Matthews Mfg. Co.; 
Secretary, Frank R. Hamburger, 1032 
Dime Bank Bldg. : 

MICHIGAN, Grand Rapids—Grand Rapids 
Credit Men’s Association. President, 
Fred H. Locke, Alabastine Co.; Secre- 

Walter H. Brooks, Wolverine 


MICHIGAN, Saginaw—Saginaw Associa- 
tion of Credit Men. President, Chas. 
i Pellott, Morley Bros.; Secretary, 
rank Day Smith, 315 Bearinger Bldg. 
MINNESOTA, Duluth—Duluth Association 
of Credit Men. (Duluth-Superior.) 
President, H. A. Sedgwick, Marshall- 
Wells Hardware Co.; Secretary, W. O. 
Derby, Manhattan Bldg. 5 : 
MINNESOTA, Minneapolis — Minneapolis 
Association of Credit Men. President, 
C. E.. Mann, Northwestern Knitting 
Co.; , Secretary O. Hawkins, Mc- 

Cleltan. Paper Co. 
MINNESOTA, St. Paul—St. Paul Associa- 
tion of Credit Men. President, Geo. 
Ekstrand, Foot, Schulze, & Co.; 
Wm. D: Fritz, St. Paul 

Oo. 

MISSOURI, Kansas = City As- 
sociation of Credit Men. President, R. 
N. French, Union Match Co.; Secre- 
tary, Marvin Orear, 504 New England 


Bldg. 

MISSOURI, St. Joseph—St. Joseph Credit 
Men’s Association. President, E. H. 
Zimmerman, Tootle-Lemon National 
Ban; peccetney, L. H. Fuqua, Doni- 
han Candy Co. 

MISSOURI, St. Louis—St. Louis Associa- 
tion of Credit Men. President, ae 
E. Gilster, Kroeger-Amos Gro. 0.; 
Seqretery, Co @ elsh, 315 Security 

g. 
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MONTANA, Butte — Butte Association of 
Credit Men. President, A. R. Currie, 
Virden & Currie Co.; Secretary, W. E, 
Dufresne, Montana Hdw. Co.; Assist- 
gat Secretary, C. E. Alsop, Ind. Tel. 

MONTANA, Great Falls—Northern Mon- 
tana Association of Credit Men. Presi. 
dent, C. E. Heisey, Heisey Gro. Co.; 
Secretary, F. B. Brown, Great Falls 
Meat Co, 

NEBRASKA,  Lincoln—Lincoln Credit 
Men’s Association. President, E. W. 
Nelson, Rudge & Guenzel Co.; Secre- 
sary H. T. Folsom, Union Coal Co. 

NEBRASKA, Omaha—The Omaha Associ- 
ation of Credit Men. President, Eu- 

ene Atkins, Parlin & Orendorff Plow 
o.; Secretary, 412 Karbach Block. 

NEW JERSEY, ‘Newark—Newark Asso- 
ciation of Credit Men. President, Ar- 
thur B. Underwood, Riley-Klotz Co.; 
Secretary, Harry I. Hunt, Room 906, 
671 Broad St. 

NEW YORK, Albany—Albany Association 
of Credit Men. resident, Reuel C. B. 
Adams, Farrar Ccemmercsal ot Sec. 
reta ohn erie, oy ompany, 

NEW voRK Buffalo—Buffalo denen 
of Credit Men. President, P. F. J. 
Muskopf, Walbridge & Co.; Secretary, 
Harry R. Bridgman, 1001 Mutual Life 


Bldg. 
NEW Tork, New York—New York 
Credit Men’s Association. President, 
E. D. a A. Steinhardt & Bro.; 


Secretary, A. Alexander, 320 Broad- 


way. 

NEW YORK, Rochestér—Rochester Credit 
Men’s Association. President, E. F. 
Pillow, Lincoln National Bank; Secre- 
tary, Edward Weter, Yawman & Erbe 
Mfg. Co. 

NEW YORK Se —S racuse Associa- 
tion of Credit Men. resident, M. D. 
Whitford, Semet-Solvay Co.; Secretary, 
H. B. Buell, Vinney Bldg. 

NEW YORK, Utica—Utica Association of 
Credit Men. President, Irving L. Jones, 
International Heater Co.; Secretary, 
Fred W. Wienke, care Charles Millar 
& Son Co. 

NORTH CAROLINA, Wilmington—Wil- 
mington Association of Credit Men. 
President, L. E. Hall, Hall & Pearsall, 
Inc.; Secretary, Stuart R. Keyes, Bu- 
reau of Credits. 

NORTH DAKOTA, Fargo—Fargo Associa- 
tion of Credit Men. President, J. W. 
McHose, McHose & Pardue; Secretary, 
H. L. Loomis, N. W. Mutual Savings 
& Loan Assn. 

NORTH DAKOTA, Grand Forks—Grand 
Forks Association of Credit Men. Pres- 
ident, P. J. Kavanaugh, Russell-Miller 
Milling Co.; Secretary, F. D. Cameron, 
Park, Grant & Morris Gro. Co. 

OHIO, Cincinnati—Cincinnati Association 
of Credit Men. President, , 
Larkby, Edwards Mfg. Co.; Secretary, 
I. M. Freiberg, 631-2 Union Trust 
Blidg.. 

OHIO, Cleveland—Cleveland Association of 
Credit Men. President, Charles R. 
Clapp, National Supply Co.; Secretary, 
Irvine K. Schnaitter, 326 Engineers 
Bldg. 

OHIO, Columbus—Columbus Credit Men’s 
Association. President, C. W. Ham- 
mond, Avery-Loeb Elec. Co.; Secretary, 
Benson G. Watson, 411-420 The New 
First National Bank Bide. 

OHIO, Dayton—The Greater Dayton Asso- 
ciation. President, Geo. B. Smith, The 
Kinnard Mfg. Co.; Seon, Bw. Js 
Chancellor, Greater Dayton, Assn. 
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OHIO, Toledo— Toledo Association of 
Credit Men. President, Allen A. Smith 
The Goodsell Mfg. Co.; Secretary, Fred 
A. Brown, 1639 Nicholas Bidg. 

OHIO, Youngstown, Youngstown Associa- 
tion of Credit Men. resident, T. G. 
Connor, Republic Iron & Steel Co. 
here gg . C.. McKain 
honing National Bank Bldg. 

OKLAHOMA, Oklahoma City—Oklahoma 
City Association of Credit Men. Presi- 
dent, S. P. Berry, First State Bank; 
seqretany, gE. CG Smith, 1217 Colcord 

£. 

OREGON, Portland—Portland Association 
of Credit Men. President, Edward 
Drake, J. K. Gill Co.; Secretary, E. G. 
Leihy, Blumauer-Frank Drug Co. 

PENNSYLVANIA, Allentown—Lehigh Val- 
ley Association of Credit Men. Presi- 
dent, Wm. Eberhard, F. Hersh 
Hdw. Co.; Secretary, E. Vv. Ryan, 402 
Hunsicker Bldg. 

PENNSYLVANIA, New Castle—New Cas- 
tle Association of Credit Men. 
dent, W . Howe, New Castle Gro. 
Co.; Secretary, Roy M. Jamison, 509 
Greer Block. 

PENNSYLVANIA, Philadelphia—Philadel- 
phia Association of Credit Men. Presi- 
dent, Freas Brown Snyder, First Na- 
tional Bank; Secretary, David A. Long- 
acre, Room 801, 1011 Chestnut St. 

PENNSYLVANIA, Pittsburgh—Pittsburgh 
Association of Credit Men. President. 
James E. Porter, Firth Sterling Steel 
Co., McKeesport, Pa.; Secretary, A. C, 
Ellis, Renshaw Bldg. 

PENNSYLVANIA, Wilkes-Barre — Wilkes- 
Barre Association of Credit Men. Pres- 
ident, T. R. Hillard, Miner-Hillard Mill- 
ing Co.; Secretary, Geo. H. McDonnell, 
1222 Miners Bank Bldg. 

RHODE ISLAND, Providence—Providence 
Association of Credit Men. President, 
Llewellyn W. Jones, General Fire Ex- 
tinguisher Co.; Secretary, Irving F. 
Orr, Clason Architectural Metal Works; 
Assistant Secretary, F. A. Cushing, 16 
Hamilton St. ° 

SOUTH CAROLINA, Columbia—Columbia 
Association of Credit Men. President, 

; Joyner, Southern States Supe 
Co.; Secretary, Moffat B. Du Pre, of. 
fat B. Du Pre Co. 

SOUTH CAROLINA, Greenville—Green- 
ville Association of Credit Men. Presi- 
dent, D. C. Durham, Gilreath & Dur- 
ham Co.; Secretary, Albert S. John- 
stone, Chamber of Commerce, 

SOUTH DAKOTA, Sioux Falls—Sioux 
Falls Association of Credit Men. Presi- 
dent, A. R. Fellows, Brown Drug Co.; 
Secretary, Harry Pomeroy, Sioux Falls 
Paper Co. 

TENNESSEE, Conners — Chattanooga 
Association of Credit Men. President, 

A. phen, Seotee Bees. Secre- 
tary, . onggley, ttanooga 
Wheelbarrow Co. 

TENNESSEE, Johnson City—Johnson City 
Association of Credit Men. President, 
Thos. B. Wolfe, Model Mill Co.; Sec- 
ware. Nat. G. Taylor, Summers-Par- 
rott Hdw. Co. 

TENNESSEE, Knoxville—Knoxville Asso- 
ciation of Credit Men. President, W. 
M. Bonham, C. M. McClung & Co.; 
Secretary, A. W. Thompson, House, 
Hasson Hdw. Co. 

TENNESSEE Memeble—Bemghie Associ- 
ation of Credit Men. President, Will 
Orgill, Orgill Bros. & Co.; Secretary, 
Oscar H. Cleveland, Business Men’s 
Club Bidg. 
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TENNESSEE, Naghville—Nashville Credit 
Men’s Association. _ President, 4 
Penrice, Tennessee Chemical Co.; Sec- 
retary, Chas, H. Warwick, 804 Stahl- 
man Bldg. 

TEXAS, Dallas— Dallas Association of 
Credit Men. President, J. W. Dickson, 
Texas Paper Co.; Secretary, F. C. 
Dierks, Texas Machine & Supply Co. 

TEXAS, El Paso—El Paso Association of 
Credit Men. President, C. A. Brand- 
berg, Momson, Dunnegan, Ryan Co.; 
Secretary, S. W. Daniels, 307 City Na- 
tional Bank Bldg. 

TEXAS, Fort Worth—Fort Worth Associa- 
tion of Credit Men. President, C. B. 
Abney, Waples-Platter Gro. Co.; Secre- 
tary, H. C. Burke, Jr., Henry C. Burke, 

ons, 


TEXAS, Houston—Houston Association of 
Credit Men. President, H. A. Neu- 
mann, F. W. Heitmann & Co.; Secre- 
tary, A. L. Dingle, Bonner Oil Co. 

TEXAS, San Antonio—San Antonio Asso- 
ciation of Credit Men. President, Jake 
Wolff, J. Oppenheimer & Co.; Secre- 
tary, A. J. stanola, M. Castanola & 
Sons; Manager, Henry A. Hirshberg, 
Chamber of Commerce. 

UTAH, Salt Lake City—Utah Association 
of Credit Men. President, Arthur Par- 
sons, 82 Quince St.; Assistant Secre- 
tary, Walter Wright, 1411 Walker Bank 

g. 


VERMONT, Burlington—Burlington Asso- 

ciation of Credit Men. President, Smith 

. Henry, Vermont Hdw. Co.; Secre- 

tary, H. S. Howard, Howard’s Insur- 
ance Agency. 

VIRGINIA-TENNESSEE, Bristol—Bristol 

Association of Credit Men. President, 

F. C. Newman, King Bros. Shoe Co.; 

aereary, W. E. Sams, Eagle Overall 


0. 
VIRGINIA, Loastinty:—hcochbatg Coed 
i 


Men’s Association. President, Giles H. 
Miller, First National Bank; Secretary, 
Harry H. Brown, Craddock-Terry Co. 

VIRGINIA, Norfolk — Norfolk-Tidewater 
Association of Credit Men. President, 
H. G. Barbee, Harris, Woodson, Bar- 
bee Co.; Secretary, C. L. Whichard, 
Whichard Bros. Co.; Assistant Secre- 
tary, Shelton N. Woodard, 611 National 
Bank of Commerce Bldg. 

VIRGINIA, Richmond—Richmond Credit 
Men’s Association. President, E. E. 
Hinckle, Richmond Dry Goods Co.; 
Secretary, Jo Lane Stern, 905 Trav- 
elers’ Insurance Bldg. 

VIRGINIA, Roanoke—Roanoke Association 
of Credit Men. President, S. S. Burch, 
Brand Shoe Co., Inc.; Secretary, B. A. 
Marks, W. C. Jones & Co. 

WASHINGTON, Seattle—Seattle Associa- 
tion of Credit Men. President, O. L. 
Woods, Schwabacher Bros. & Co.; Sec- 
retary, R. A. Wright, H. J. Heinz Co. 

WASHINGTON, Spokane—Spokane Mer- 
chants’ Association. President, Thomas 
J. Griffith, Benham & Griffith Co.; Sec- 
retary, J. B. Campbell, Old National 
Bank Bldg.; Assistant Secretary, L. H. 
Macomber. 

WASHINGTON, Tacoma—Tacoma Associ- 
ation of Credit Men. President, Wm. 
Schlarb, Jr., Sperry Flour’ Co.; Secre- 
tary, R. D. Simpson, 802-4 Tacoma Bldg. 

WEST VIRGINIA, _ Bluefield-Graham — 
Bluefield-Graham Credit Men’s Associ- 
ation. President, T. N. Williamson, 
Graham Gro. Co., Graham Va.; Secre- 
tary, P. J. Alexander, Flat Top Gro. 
Co., Bluefield, W. Va. 
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WEST VIRGINIA, Charleston—Charleston 
Association of Credit Men. President, 
Isaac Loewenstein, Loewenstein & Sons; 
Tress Okey Johnson, Abney-Barnes 


0. 

WEST VIRGINIA, Clarksburg — Central 
West Virginia Association of Credit 
Men. President, W. T. Wallis, Her- 
nor-Gaylord Company; Secretary, Karl 
A. Holy, Williams Hdw. Company. 

WEST VIRGINIA, Huntington—Hunting- 
ton Association of Credit Men. Presi- 
dent, John E. Norvell, Norvell-Cham- 
bers Shoe Co.; Secretary, C. C. Henk- 
ing, Croft-Stanard Company. 

WEST VIRGINIA, Parkersburg—Parkers- 
burg Association of Credit Men. Presi- 
dent, T. E. Graham, Graham-Bumgarner 
oe Secretary, H. W. Russell, Rectory 

g. 


WEST VIRGINIA, Wheeling—Wheeling 
Association of Credit Men. President, 
W. C. McGregor, H. P. McGregor Co.: 
Secretary, John Schellhase, ational 
Exchange Bank Bldg. 

WISCONSIN, Green Bay — Wholesale 
Credit Men’s Association of Green Bay, 
President, Wm. P. Brenner, Brenner 
Candy Co.; Secretary, L. D. Jaseph, 

Cady, Strehlow & genwwk. . 

WISCONSIN, Milwaukee—Milwaukee As- 
sociation of Credit Men. President, 
Frank G. Smith, The Frank G. Smith 
Co.; Secretary, H. M. Battin, 610 Ger- 


mania Bldg. 

WISCONSIN, Oshkosh—Oshkosh Associa- 
tion of Credit Men. President, Ben 
Hooper, Bemis-Hooper-Hayes Co.; Sec- 
rotary, Chas. D. Breon, 83 Monument 

q. 


Directory of Adjustment Bureaus Conducted by Local 
Credit Men’s Associations 


California, Los Angeles, F. C. De Lano, Mgr., Higgins Bldg. 

California, San Diego, Cart O. Retstorr, Mgr., 607-608 Spreckles’ Bldg. 
California, San Francisco, C. T. Hucues, Mgr., 510 Insurance Exchange Bldg. 
Colorado, Pueblo, F. L. Taytor, Mgr., 410 Central Block. : 
Georgia, Atlanta, H. A. Ferris, Mgr., Chamber of Commerce Bldg. 

Georgia, Augusta, H. M. Oriver, Mgr., Johnson Bldg. 

Idaho, Boise, D. J. A. Dirrxs, Mgr., 305 Idaho Bldg. 

Illinois, Chicago, M. C. Rasmussen, Mgr., 10 S. La Salle Street. 

Indiana, Indianapolis, W. E. Batcu, Mgr., 7th Floor News Bldg. 

Iowa, Cedar Rapids, J. J. Lenrnan, Mgr., Luberger & Lenihan. 

Towa, Davenport, Isaac PetersperGcer, Mgr., 222 Lane Bidg. 

Iowa, Des Moines, A. W. Brett, Mgr., 708 Youngman Bldg. 

Iowa, Sioux City, C. J. Szipensticker, Mgr., The Motor Mart. 

Kansas, Wichita, M. E. Garrison, Mgr., 1009 Beacon Bldg. 

Kentucky, Lexington, C. L. Wrtt1amson, Mgr., McClelland Bldg. 

Kentucky, Louisville, Cuas. Firzceratp, Mgr., 45 U. S. Trust Co. Bldg. 
Louisiana, New Orleans, E. Pitsgury, Supt., 608 Canal, Louisiana Bank Bldg. 
Maryland, Baltimore, S. D. Bucx, Mgr., 100 Hopkins Place. 

Massachusetts, Boston, H. A. Wuitinc, Commissioner, 77 Summer Street. 
Michigan, Grand ~— R. J. Crecanp, Mgr., 435% Michigan Trust Bldg. 


Minnesota, Duluth, 


O. Dersy, Mgr., 624 Manhattan Bldg. 


Minnesota, Minneapolis, J. P. GarpraitnH, Mgr., 241 Endicott Bldg., St. Paul. 
Minnesota, St. Paul, Jounw P. Gatsraitu, Mgr., 241 Endicott Bldg. 

Missouri, Kansas City, M. L. Ongar, Mgr., 504 New England Bldg. 
Missouri, St. Joseph, C. S. Keane, Mgr., 208 Saxton Bank Bldg. 

Missouri, St. Louis, J. W. Cuirton, 310-313 Security Bldg. 


Montana, Butte, C. 


E. Atsop, Trustee, Indiana Telephone Bldg. 


New Jersey, Newark, Harry I. Hunt, 671 Broad Street. 


New York, Buffalo, W. B. Granpison, Mgr., 1001 Mutual Life Bldg 


New York, Central New York Credit Interchange and Adjustment Bureau, Inc., H. B. 


Bue, Mgr., Syracuse. 


Ohio, Cincinnati, I. M. Frerperc, Mgr., 904 Commercial Tribune Bldg. 

Ohio, Cleveland, T. C. Ketter, Commissioner, 324 Engineers Bldg. 

Ohio, Columbus, B. G. Watson, Mgr., 411 The New First National Bank Bldg. 
Ohio, Toledo, Frep A. Brown, Mgr., 1639 Nicholas Bldg. 


Ohio, Youngstown, W. C. McKa 


1n, Megr., 1106 Mahoning National Bank Bldg. 


Oregon, Portland, B. K. Knapp, Mgr., 603 Commercial Block. 

Pennsylvaniaj New Castle, Roy M. Jamison, Mgr., 509 Greer Block. 
Pennsylvania, Philadelphia, Davin A. Loncacre, Room 801, 1011 Chestnut St. 
Pennsylvania, Pittsburgh, A. C. Ertis, Mgr., Renshaw Bldg. 

Pennsylvania, Wilkes-Barre, G. H. McDonne ti, Secy., 1222 Miners’ Bank Bldg. 
Tennessee, Chattanooga, J. H. McCattum, Mgr., Hamilton National Bank Bldg. 
Tennessee, Memphis, Oscar H. CLeveLanp, Mgr., Business Men’s Club Bldg. 
Tennessee, Nashville, Cuas. H. Warwick, Mgr., 1222 Stahlman Bldg. 

Texas, El Paso, S. W. Daniets, Mgr., 35 City National Bank Bldg. 

Texas, Houston, F. G. Masgue.ette, 1117 Union National Bank Bldg. 

Texas, San Antonio, Henry A. Hirsuperc, Mgr., Chamber of Commerce. 

Utah, Salt Lake City, Wattrer Wricut, Mgr., 1411 Walker Bank Bldg. 

Virginia, Norfolk, Surtton N. Wooparp, Mgr., 611 National Bank of Commerce Bldg. 
Virginia, Richmond, Jo Lane Stern, Mgr., 905 Travelers Insurance Bldg. 
Washington, Seattle, S. T. Hiris, Mgr., Polson Bldg. 

Washington, Spokane, J. B. Campsett, Mgr., 1124 Old National Bank Bldg. 
Washington, Tacoma, W. W. Keyes, Mgr., 802 Tacoma Bldg. 

West Virginia, Parkersburg, H. W. Russet, Mgr., Rectory Bldg. 

West Virginia, Wheeling, J. E. Scnettuase, Mgr., 631 National Exchange Bank Bldg. 
Wisconsin, Green Bay, L. D. Jaseru, Mgr., Fox Block. 

Wisconsin, Milwaukee, S. Frep. Wetzter, Mgr., 1405 First National Bank Bldg. 


THE KALKHOFF COMPANY, NEW YORK. 











